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I.—ENUMERATION AND GENERAL Review or Join? Stock BANKS. 


Tue ‘“ Banking Almanac”’ for 1875, published in December, 1874, 
gives the joint stock banks in England and Wales as 121. 

Omitting the Bank of England, two Isle of Man banks, the 
Cheque Bank (Limited), and the Shropshire Banking Company, 
since absorbed by Lloyd’s Banking Company (Limited), the City 
and County Bank (suspended), and adding the Ludlow and Tenbury 
Bank, which, though a bank of issue, does not appear in the 
‘** Almanac,” the total number stands at 116. 


These are— 
Number. 
EE EPL VR Ls) 1h CECT RR viheracicsn cue ssae ncivdvvvednydennldeacneal’ 12 
ASTI 10 BEIGE BP OVITCNEE oo tacss cre; ciccciestouescssiacsascacs 4 
ME Va a Le COV ITE ieee ee concoct See Sada ccdbceb heed 97 
Total England and Wales.................+ 116 
Add— | 
TRIO SORE LAL Greaney etmek sctest cast se siyas oe dcoyesocnabedes es 2 
Bere EMR Re teeters rcva ves iace vet suche snstetessctolees’ 12 
AERC beens ven han teeny po hte epee Soe Drs Ree Rea 9 


Total joint stock banks, United Kingdom 139 
The following tables, compiled from the ‘ Investors’ Monthly 
“¢ Manual” for August, 1875, the “ Banking Almanac” of 1875, and 
the balance sheets or statements of the banks where these were 
available, show the date of establishment, number of offices, number 
of shareholders, paid-up capital, reserve-fund, shares, dividend, 
market price, and yield to the investor :— 


Table I of the Purely London Banks. 
», Ll.of the London and Provincial Banks, 
», Il of the Purely Provincial Banks, roughly 
. classified in districts. 
», LV of the Scotch Banks. 
»  V of the Irish Banks, 
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TasLE I.—Purely London 


1 2 3 4 

Date of New her Reserve 

Number. Names. Estab- x Paid-up and Balance 

lish- Capital. after 
ment. Offices. last Dividend. 
Year. No. £ £ 
1 | Lonpon AnD WESTMINSTER BANE............ 1834 8 2,000,000 | 667,501 
2) LONDON POINT STOCK BANK j...0secceesceossss: 36 6 1,200,000 | 522,713 
3 | Unton Bank OF LONDON...........cccssecsssceser: 39 5 1,395,000 | 411,123 
Da UTR ANTES ep colbe eg apts aaes asrse Pen eae 4505) 6 600,000 | 137,554 
57) IMPeRIAL BANE; Dieted... cece naa 62 3 675,000 97,132 
G | ALLIANGH BANKS Limited. 5. .:cccnenuteus tiene { I 800,000 | 170,000 
7 | CentrRaL Bank oF Lonpon, Limited ........ "63 5 100,000 25,260 
8 | METROPOLITAN Bank, Limited .....c 67 I 190,583 2,500 
9._| St. James’ Bank, Lamited.. ...10:tcsovusstn-ssaansetes a I 6,620 100 
10 | W. Lonpon Commu. Bank, Limited ........ 66 2 22,269 981 
11 | London Banking Association, Limited} ....) °72 I — — 

12 | Mercuant Banka. Co. or Lonpon, Limd.| ’63 I 375,000 | 103,980 

TS tBLS iil tssdsnsccree cceecncctcae ten — 40 | 7,864,472 | 2,138,844 

11 banks, | 11 banks, 
Averages oicc2 ee — 32 | 669,497 194,440 


* go,160l. of capital consisting of deferred shares received no dividend. 
+ The business of this Association is not that of ordinary London bankers, and their 
Exchange. 


TABLE II.—London and Provincial 


Tat wie 3 4 
Kstab- Number Reserve 
Number. Name. Date of f Paid-up and Balance 
lish- Capital. after 
ment. Offices. last Dividend. 
Year. No. £ £ 
NATIONAL PROVINCIAL BANK OF ENGLAND 
1 we as 1833 | 138 1,462,500 942,444. 
9) oy) New, 1874, 
2 | Lonpon anp County BANE. ...........0.08. "36 | 149 | 1,425,000 | 719,657 
Lonpon AnD SoutTH-WESTERN Bank : | 
3{ Lintied San 21) \ 62,27 | 6G 
4 | CONSOLIDATED Bank, Limited......ccccccesee- 63 4 800,000 125,876 
5 | Miptanp Banxina Company, Limited....| ’63 28 300,000 45,000 
6 | Lonpon anp Provinotat Banu, Limited| ’64 55 150,000 34,818 
7 | Lonpon anp YORKSHIRE Bank, Limited| °72 Il 121,284°7 | Haast 
Totals )ii.ccasalacat nt erea re — | 412 | 4,424,964 | 1,684,138 
AVeLaGOS jynusitha cas eee ao — 59 632,138 | 240,591 
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5 


Number 
of 
Proprietors. 


No. 
4,800 
2,560 
2,800 

830 


530 


6 


Number 
of 
Shares. 


No. 


100,000 
80,000 
90,000 
60,000 


45,000 
80,000 
20,000 
18,031 

6,849 


4,005 


15,000 


7 


Amount 
per 
Share. 


Paid 


per Share. 


9 10 
Dividend Price 
and Bonus per Share, 
peer August, 
12 Months.| 1875. 
Per cnt. £ 
16 645 
183 47 
15 44 
9 13 
8 173 
" 125 
8 8 
} 8* 9% 
5s 
5 _s 
10 36 
11 banks, 
11 — 


ll 


Premium 
per Cent. 


Per ent. 
2224 
2134 
183% 

30 


60 


12 


Yield per Cent. |Number 
at Price. 


oe Fas 
419 3 
Dy, igh ee 
etpew in’ 
Ore G 


wd e 


shares were privately subscribed for and no quotation applied for on the Stock 


Joint Stock Banks, 1875. 


5 


Number 
of 
Proprietors, 


6 


Number 
of 
Shares. 


No. 
20,000 


77500 
28,125 
60,000 


8,309 
209,000 
15,000 
30,000 


13,476 


7 


Amount 
per 
Share. 


£ 
50 
20 
20 
50 


100 


9 


Dividend 
and Bonus 


12 Months. 


Per cnt. 


10 


Price 

per Share, 

August, 
1875. 


11 


Premium 
per Cent. 


Per cnt. 
3044 
3084 


12 


Yield per Cent. |Wumber. 


at Price. 
Eos d& 
SUES Se 

— af 
Ai LOe. 2 2 
6.13 4 3 
5 mGe 9 4 
610 4 5 
ee ae 6 
6 10 II 7 
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TasiE III.—Purely Provincial English 


Name. 
Number. (Jtalics—Small or Large—denote Banks of Issue, 
CAPITALS—Italic or Plain—Banks which publish Balance Sheets.] 


I. Cumberland, Northumberland, and 
Westmoreland. 


CARLISLE CITY AND DISTRICT BANK....1....... 
CARLISLE AND CUMBERLAND BKG. CO. ..... 
CUMBERLAND UNION BANK, Limited ........0...... 
BANK OF WHITEHAVEN, Limited wo.c.ccccecccceccceess 
Whitehaven Joint Stock Banke cietessscvsseonssseccsstoatensvsyenss 
Bank: of (Westmoreland (0. eksovcs tees cc>s ee caine mance eet 
Norru Eastern Banxine Company, Limited ............ 
INDUSTRIAL BANK, Limited, NEWCASTLE ........-.:::00cc1e0 
Nortun. Countizs’ Banxine Co., Limd., NEwoastLE 


OONAAEWNH 


II. Liverpool. 


1Oi Bank-of Diverpooliit.c. 1. i.cc5.iadis.0i0d bes -cee eee ee 
11 LiverProot Union Bank 


COR e eee eee eee ee Here anes SHOE beseesseereresteeese 


12 3 COMMERCIAL BANK, Limited ....cccccccsscssseee 
13 | NortH WESTERN Bank, Limited, LIVERPOOL ..........0.+++- 
14 | Natronan Bank oF LivEeRPoon, Limited — c.cccecssccsceeees 
15 ADELPHYT BAN, \Lameted caicc.cs shoes ee ee 


16.°| NORTH AND SOUTH WALES BANK ain 


III. Manchester District. 
17 MANCHESTER AND LiveRPoot District BANK ............ 


18 a CotntTy BANK, Dimited.....cccccccccceees 
19 Salford Bank aay oe ete cae 
20 UNION BANK OF MANCHESTER, Limited. en ins, foR aes sheen 


23 | Lancaster Banking Company wicsccccssecssecscorccssesssscsegeeceees 
24 { PRESTON BANKING, COMPRA yk ot cites pee ieketoue fetches drcteee 

New A Shares.......c.ccccseceees 
25 PARR’S Banxine Company, Limited, WARRINGTON 
26 Bank of Bolton, 622945 be eee ee hee 
27) bury: Banking Companys iim en gc testis csp ccost dln oth net 
28 | RocHpALE Joint Stock Bank, Limited 
29 | Ashton, Stalybridge, &c., Bank 


PEO m eee meee reese eeeenee 


PEO OOOOH HE HEE HES DEOe EH OeHE teers ereeeene 


IV. Yorkshire. 
BOT) Darlington Destrick Bane ys cdesdsse.scsaccssiseuseassonsteeae veteet 
31 | SWALEDALE, &c., BANKING COMPANY............ 
32 | Knaresborough and Claro Banking Company 
33. | YORKSHIRE BANKING COMPANY 
34 | York City and County Bank 


Cote meee enenenene 


eee eee eee eee ee eee ee eee eee eee eee) 


1 


When 
Estab- 
lished. 


Year. 


1837 
36 
29 
"37 
’29 
33 
Br 
"72 
27d i 


1831 
35 
"32 
64 
63 
61 


1836 


1829 


1831 


2 3 


Number 
of 
Offices. 


Paid-up 
Capital. 


AZ 
= 


£ 


80,162 
75,000 
225,000 
98,530 
45,000 
25,680 
260,000* 
20,3238 
21,690 


Lal 


ol 
NenNn HAH ODA 


625,000 
600,000 
350,000 
405,000 
450,000 
130,110 


NW S| Se 


37 420,000 


52 905,000 


27 660,000 

9 600,000 

21 440,000 

2 90,000 

9 250,000 

14 2'75,000 

4 191,484 

50,000 

17 290,000 

3 225,000 

I 109,080 

I 22,656 

I 50,000 

8 68,000 

4 63,000 
6 unknown 

22 250,000 

15 125,000 


* Viz., 40,000 ordinary shares—6/. paid and 1,000 20/. shares deferred ; no dividend as yet 


on the latter 
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4 9) 6 7 8 9 10 11 12 
Reserve ; Dividend Price 
Endl Bélades Number Number | Amount | Paid-up Miho er Pemiun Yield Num- 
after % of Las ber | for 12 Montbs, bani per Cent. | Pe Cent. at | ber. 
Task Dividend. Proprietors. | Shares. Share. | Share. ee 4 ee ’ Price. 
£ No. No. £ £ Per cnt. £ Rerents | 6) s) “d 
93,025 413 6,414 25 123 20 44% | 254 513 - 1 
103,836 325 15,000 20 5 21 22% | 350 Avs? A 2 
85,724 780 18,000 30 | 123 18 44 252 Sie a 3 
96,797 304 93853 30 10 20 S92 |e aeree Wits ata 4 
28,195 209 3,000 | 100 15 25 64. 3263 | 5 17 2 5 
15,000 106 2,140 | 100 12 10 19 583 |6 6 4 6 
80,412 1,028 40,000 20 6 32 3 Disgaea" Lanes 7 
1,500 211 6,873 5 3 10 33 See ioe anes 8 
1,777 36 423 50 30 3 34 134 6+16-\9 9 
317,778 527 50,000 | 100 124 16 aceite LOL RL Obe & 10 
164,365 156 30,000 20 20 10 29 45 618 —- 11 
205,729 280 35,000 20 10 124 18 80 6 18 ros 12 
101,179 367 54,000 20 3 7 10 3383 15 5 - 13 
106,400 752 30,000 25 15 é 17% 158 | 5 18% = 14, 
7,194 357 13,011 20 10 5 10 Par 5 - - 15 
235,328 852 42,000 10 10 182 aa% 2278) STA 6 16 
| 671,774 1,250 90,500 20 10 20 36% | 265 Se a, 17 
354,885 730 44,000 | 100 ts 15 40% | 170 Biter 18 
250,000 230 45,000 20 8 111 14. 75 6 re 19 
150,097 384 40,000 25 If 12 mie POLIS 65 (i284 20 
31,630 263 15,000 20 6 10 124 | 1044 | 417 11 21 
345145 450 25,000 20 10 6 134 SBR A Gy hat eee 
bt 70,2.16 324 T 1,000 25 25 30 155 520 ASLO’. OF | $28 
49,900 110 2,000 | 100 | 100 Nil 23 — Nil bea 
2,000 25 25 10 33 32 ap CET) Gs 
85,768 265 14,500 | 100 20 15 60 200 5 - - 25 
_ o— 247 15,000 20 15 6 Zi 492 OC Brger GS 26 
120,000 151 18,180 10 6 23 24 300 515 - 27 
4,446 148 5,664 20 4 a 5 25 5 16 28 
16,005 148 12,500 10 4 103 8 100 Bl VB 29 
29,416 78 4,000 | 100 17 10+ 23 S54 | 2" 4h 16 30 
33,000 121 8,400 | 100 as 20 t — — 31 
24,000 104 — — 20 15 — — — 1 82 
163,000 425 20,000 25 125 24 57 356 Oe: 33 
100,000 167 5,000 | 100 25 18 70 180 6 SF 34 


+ And also 1/. per share added to capital. { Shares very rarely dealt in. 
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TaBLe I11.—Purely Provincial English 


1 2 3 
; Name. When Number : 
Number [Iéalics—Small or Large—denote Banks of Issue, Estab- of Paid-up 
CAPITALS—Italic or Plain—Banks which publish Balance Sheets.] lished. Offices. Capital. 
7 lane i 
IV. Yorkshire—Contd. Year. No £ 
35 York Union Banking Company  o..srcssscsssessrereccserccnseseeeceres 1833 10 132,000 
BOL Aetl Barking Company y vice iec.: Ghikostbsdeecadeeataotysdbtaueon poke °33 4 90,990 
Dei BANE: OF Lunpe, Démiged h.,...0:2.Gioscn eaten ene 64. 1 151,300 
38 | Lerps AND COUNTY BANK, Lidmited 00). :cccscseogosscotecoeeesess 62 6 230,000 
39 | ExcHANGE AND Discount Banx, Limited, LEEDS ........ ’66 2 89,250 
40 BRADFORD COMMERCIAL BANKING CO......... 33 I 193,500 
41 > BANKING COMPAL V4.5 ee tee wig I 408,000 
42 | BRADFORD DISTRICT BANK, Limited ......ccc:cccssecsceessseersenes 62 2 227,500 
43 ae Omp Bank, Limited 9... ..:st0coee cee eee "64 3 423,160 
Aa A Halifan Joint Stock Banke | .cscccfosassnuberussige need eh aor ee ”29 3 150,000 
45 HALIFAX COMML. BANKING CO., Limited........ 36 2 120,000 
46 | Halifax and Huddersfield Union Bank viiccccccccseeeseseeee 36 2 250,000 
AT | Huddersfield Banking Company .sceccsccscssecesseerseseseereeeses "27 4 382,500 
HS | West Riding Uwion Baul j.........sbessorsseotehen beeen fe 32 4 200,000 
49 | Wakefield and Barnsley Union Bank .scccccsesseceereeecrees °32 3 100,000 
50 | Barnsley. Banking Company ......sccsecssssressessssreiersnsrarerseees "32 2 40,575 
51 | SHEFFIELD UNION BANKING COMPANY  ........csccsseescesseeees °43 6 180,000 
52 | SHEFFIELD AND ROTHERHAM BEG. CO. .... "36 5 160,704 
53 | SHEFFIELD BANKING COMPANY © wnuiececigvcesh 31 4 293,160 
54 ES AND HALLAMSHIRE BANE........ °36 I 183,200 
V. Midland Counties—Agricultural. 
55 | Chesterfield and North Derby Bamk....cccsisecesen 1834, I 35,000 
66° | Derby and Derbyshire Banie.:.ccccssrecscsrssesscm vascrsnsensadeessesens *33 3 62,500 
57 | DerBy COMMERCIAL BANK, Limibed oi... ccsscesesseseeeesee. 68 I 30,000 
58 | BURTON, OTTOKETER CRP BAN Boas, x.ttesiscane 39 3 130,000 
59 | Nottingham and Notts Banking Company wcrc 34 8 203,500 
60 | Moore and Robinson’s Notts Banking Company, Limited 36 2 203,000 
61 | NorrinaHaM JOINT STOCK BANK, Limited,......ccicccsseseee °65 6 95,500 
62 | Lincoln and Lindsey Banking Company ...cccccccecseeeerecee "33 12 87,500 
63 | STAMFORD, SPALDING, &c., BANKING OO... "32 19 200,000 
64 | Pares’s Leicestershire Banking Company....cccccccccccsseeeres 736 6 310,000 
65 | LEICESTERSHIRE BANKING COMPANY ........ 729 II 275,000 
66 | Coventry Union Banking Company veces 36 = 56,000 
67 $3 and Warwickshire Bank viccccccsccssesssssecsceessesees "35 I 78,080 
68 | Leamington Priors and Warwickshire Banko... 35 4 32,000 
69 | Northamptonshire Banking Company o.evcccccccccecsesreeeeseeen 36 4 78,000 
70 * ey ELL) ee ee OM MGMT A ce Se, 36 4 132,500 
VI. Black Country. 

71 | Lioyvp’s BANKING COMPANY, Limited ....cccccescisscesssseseseenee: 1865 a2 400,000 
72 | BIRMINGHAM, DuDLEY, AND DistTRicT BANKE...............006 36 8 228,160 
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Joint Stock Banks, 1875—Contd. 
4 5 
Reserve 
and Balance nea 
of 
ater Proprietors 
LastDividend} 
£ No. 
46,234 179 
80,892 207 
42,327 144 
65,385 374 
39,000 314 
163,558 250 
264,574 211 
115,554 216 
108,904 362 
106,445 410 
70,000 297 
183,080 458 
124,269 330 
32,346 320 
85,014 193 
375273 77 
5C,000 252 
86,169 289 
106,404 232 { 
55,581 326 
13,049 90 
20,000 184 
3,000 160 
67,469 213 
35,000 230 
100,000 320 
345477 208 
71,400 225 
102,577 307 
148,201 440 { 
87,0CO 296 { 
17,000 144 
21,000 130 
145555 60 
18,612 324 
146,056 726 
200,000 1,130 


6 


Number 
of 
Shares. 


No. 


6,600 
6,066 
6,052 
g,200 
20,000 
10,000 
6,800 
6,500 
21,555 
15,000 
12,000 
25,000 
17,000 
20,000 
8,000 
25705 
15,000 
5,022 
1,500 
3,000 
75328 


2,500 
5,000 
6,000 
13,000 


8,140 
50,575 


10,000 
1,250 
10,000 
20,000 
12,000 
5,000 
10,000 
8,960 
9,760 
3,200 
15,600 
26,500 


50,000 
25,000 
7,040 


7 


Amount | Paid-up 


per 
Share. 


8 


per 
Share. 


£ 


4 


9 


Dividend 
per Cent. 


per Annum 


for 12 Months, 


including 
Bonus. 


Per cnt. 


20 
20 


aoe 


10 


Price 
per 


Share, 
August, 


1875. 


£ 


11 


Premium 


per Cent. 


Per cnt. 


200 
2634 
27 
61 
105 
205 
205 
1573 
200 
180 
140 
1923 
888 
160 
208 
2462 
1084 
1683 
120 
1142 
128 


12 


Yield Num- 
per Cent. at | ber. 
Price. 


EY su a. 
Sao ae 35 
RlG* i 36 
Rew rg 37 
S18" = 38 
6 91 114 | °39 
518 — 40 
8.3 41% 41 
4° Tie # 42 
A 15 10 43 
Coos 44, 
5 16-8 45 
5 19 8 46 
Bases LOad banean 
515 43 | 48 
503i 78) eae 
515 42} 50 
58. = 51 
6 19> 64 |. 52 
7 14> OF \ss 
6 yar | y 54 
613.9% 55 
5 - - 56 
Z+) aunt 57 
4 Ou ie) aan 
BSE hae 
5 14 32] 60 
Ee ae brane il 
6 5 — 62 
414 32] 68 
3 
A & Saal \ oa 
3 
5 eee hes 
515 4%] 66 
ee Oe ney! 
Be 1G mgt Oe 
5 12 6 69 
ey ant: 70 
6 1io2}| 71 
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TABLE III.—Purely Provincial English 


a 2 3 


Name. When Number 


Number. [Jéalics—Small or Large—denote Banks of Issue, Bstab: of Paid-up 
CAPITALS—Italic or Plain—Banks which publish Balance Sheets.] | jishea. | Offices. |  CoPitah 


———_———— eee”. OO? OO? O_O 


VI. Black Country—Contd. Year, No. £ 
73 | BrrmincHam Banxine Company, Limited ............ soto sit eb BOO 2 158,070 
74 JOINT STOCK BANK, Limited......ccccsecereeee: "61 3 203,900 
75 Birmingham and Midland Bank). «..:...c...g4a,/eteedereet "36 3 300,000 
£02) °COUONTY OF STAPFORD BANK). 2 ee oe 36 I 60,000 
77 | WOLVERHMPTN. AND STAFFDSH. BEG. CO. 32 I 100,000 
78 | STAFFORDSHIRE JOINT Stock Bank, Limited.........0.000005 64, 9 174,500 
79 | STOURBRIDGE AND KIDDERMINSTER BK. 34: 14 100,000 
VII. Western and Southern Counties. 

80 | Bala Banking Company, Limited .......c.ccscesesssssesssesseesscsoees 1864 3 8,155 
81 | Glamorganshire Banking Company ............:.scssssssessseseessenes 36 6 250,000 
82 | Swansea Bank, Limited ......... bea Pt Sisk wo 4 170,784 

83 | Whitchurch and Ellesmere Banking Company veces °40 2 aa 

B4°>| Ludlow and Tenbury Bank® 0 iin destusteesen Ree "40 I _ 
85 | WORCESTER CITY & COUNTY BANK, Limited ’40 14 250,000 
86 |W. OF ENGLAND AND 8S. WALES DIST. BE. "34 43 750,000 
S/.)) DEVON AND COBNWALL BANK U0 cls dv.k lek miner 32 aes 128,000 

88 || Helston Banking Compamyiae.crcn.sceovscsovessosderrosstprovotencnsnvesan °36 2 at 
89 | THREE Towns’ BanKING CoMPANY, Limited... 63 2 50,000 
90 | Stuckey’s Banking Company o........ssserseeeessesesserssscceesstogoenees °26 34 301,900 
OL | County of Gloucester BAK icin, dascinsccsoosocnpeesodeenreuieebenech °36 12 181,000 
92 | Gloucestershire Banking Company  wiesccccccssercccesserserereeeeess "31 27 450,000 
BO. | North Wilts BAniing bys) scsacsssansce verso sa upieennaranng sets °35 16 85,000 
94 | WILTS AND DORSET BANKING COMPANY... 35 5O © 250,000 
95 | Bucks anp Oxon UNION BANK, Limited oo... 66 9 80,000 
96.) HAaMPsHipe BANKING COMPANY voiiins.crcduteise dere scctsrosk 34 29 150,000 
27° 9) NORTH KENT BANK, FHentGed ii cscancsed-ccrteee-cersee pene -arcarens 64 Z 22,390 
TOG RIE We Soe a eMac cet eeceid vysee cau vos anshane deca Mites fetes = 823 19,361,993 
97 banks. 93 banks. 
PAV OEE GS Be) Jere tes titer te Bie eee sos feics venvse naan cua rea ousted _— 8} 208,193 


* 


* The general business of the Ludlow and Tenbury Bank is merged in the Worcester City and 
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4 5 6 7 8 J 10 11 12 
Dividend Pri ; 
seas Number Number | Amount | Paid-up hee ‘Cent. is : Yield Num 
5 a hg of of er er Dee ANU | share suit tae per Cent.at | per 
after d Sh mM P for 12 Months, aad per Cent. 
Last Dividend. Proprietors. ares. Share. | Share. in ens ed! 2 Price. 
£ No. No. £ £ Per cnt. £ Per ent. | £° s. d. 
132,866 569 31,614 50 5 15 TAd AES TE.- [ke ghee 73 
221,219 581 20,390 | 100 if) 20 330) mocaae 95 19610 74 
266,229 249 6,000 50 50 20 170 240 Bienes 75 
34,982 100 12,000 10 5 18 16% 2223 Fs eh aD 76 
41,526 162 10,000 50 10 10 18% 882 Ge EAL YS ri 
64,542 273 16,000 | 100 20 3 29 45 Ghat. Bea) 7S 
96,582 191 10,000 25 10 20 233) ) 182%" 0 7 PAs 79 
5,000 1 4 \ A vee ie 
Pagacies! 45 { NaS) pers ep 10 80 
fi Bo00.} 100 rao0-—|- 2,00 100 710 = 
es ls le = 10,000 10 5 I 15 { 153 | 200 [lg e ae bs 
31,453 716 28,464 20 6 z 9 58k | 4 14 8$| 82 
32 — 20 34 123 6 FS pore, An Gane Ba 
_- FE — — — — _ — — 84. 
101,044 447 20,000 50 12 5) 123 25% | 100 Ge wl G 85 
150,356 1,808 50,000 20 es 14 28 90 Te tee a 86 
83,000 320 4,000 | 100 32 164 80 150 6 10, = 87 
— 9 — = — San — — —_ 88 
goo 163 2,000 50 25 5 18 Dis 6 18 102 | 89 
150,864 AIT = — 50 = — a “oe _ 90 
69,068 383 7,240 | 100 25 10 48 92 ee AN 2 91 
194,792 650 2,0,000 50 225 133 R2e te 135 Beiaee OF oi 92 
86,484 192 17,000 25 GS 20 20 300 5 ot 93 
155,213 796 25,000 15 10 22 Aly% |. 315 5 6 -4| 94 
18,100 350 16,000 25 5 20 173 | 250 Big 3h} 95 
40,220 281 15,000 50 ine) 16 30 200 5 aCe 96 
1,600 30 25239 50 10 8 12 20 ae cee 97 
9,150,236 | 82,105 — —~ —- — oo ~- — 
93 banks. 94 banks. 91 banks. 
98,390 331 — — — 144 — — geiaees 


jounty Bank, but it has retained its note circulation, and in that respect has a separate existence. 


VOL. XXXIX. 


PART I. 


Q 
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TaBLE LV.—Scotch 


1 2 8 4 
Name. Date Number ’ Reserve 
Number. [All are Banks of Issue, and all publish Balance when Esta- of see and menos 
Sheets. ] blished, Offices. api last Dividend. 
Year. No. £& £ 
Re ed Or SOOTIAND 0.00. - ai. Peete 1695 "7 1,000,000 | 401,493 
2 | ROYAL BANK OF SCOTLAND............ 1727 107 2,000,000 | 527,301 
3 | BRITISH LINEN COMPANY BANK "4.6 68 1,000,000 | 430,311 
4 | COMMERCIAL BANK OF SCOTLAND) 1810 101 1,000,000 | 407,294 
Bo PNA TIONAL UBANE Sei. ee ee 725 92 1,000,000 | 418,300 
6 | ABERDEEN TOWN & COUNTY BK| 25 41 252,000 | 117,608 
G | UNION BANK OF SCOTLAND i... "30 117 1,000,000 | 403,195 
8 | N. OF SCOTLAND BANKING CO. ..... 36 47 320,000 | 100,295 
9 | CLYDESDALE BANKING COMPANY| ’38 80 1,000,000 | 519,133 
10 | CALEDONIAN BANKING COMPAN "38 22 150,000 78,362 
1l | CITY OF GLASGOW BANE ovccccccssccscve, "39 123 1,000,000 | 461,519 
Ota g 2.27. acon aacest mertedeers 3 Eas — 8475 9,722,000 | 3,864,811 
PA VOPAG OS <3 cer saies. dives: po aarnse he Relea = 79% 883,820 | 351,346 


* Bonus of 24 per cent., chiefly from a special fund. Ordinary 


TasLE V.—Jrish Joint 


1 2 3 4 
Name. 
(Italics—Small or Large—denote Banks of Issue, Date of | Number Paid- Reserve 
ber. aid-up 
Number! CAPITALS Italic or Plain—Banks which publish |Rstablish-|  6f Capital, eee 
Balance Sheets. ] ment. Offices. last Dividend. 
Year, No. £ £ 
1 | Bank of Ireland 50 2,769,230 | 1,072,000 
2 | Northern Banking Company 44 300,000 170,000 
3 | Hipernrian Bank 32 500,000 239,216 
4 | Provincial Bank of Ireland 540,000 BIZ 255 
5 | Belfast Banking Company 250,000 196,080 
6 | NATIONAL BANK 1,500,000 150,000 
| ULSTER BANKING COMPANY 250,000 291,568 
8 | Royat Bank oF IRELAND 300,000 | 200,670 
9 | Munster Bank, Limited 350,000 167,251 
Totals 6,7 59,230 | 2,700,040 
Averages : D 751,025 300,004 


* In 


1876.| — Banking in the United Kingdom. 


Janks, 1875. 


19 


5 6 7 8 9 10 11 12 
Number Number Amount | Paid-up Dividend and Price F Yield Mane 
of of per per B ng fe dtricihe per Share, Etome um! per Cent. at 
, . per Annum Gea. : ber. 
Proprietors. Shares. Share. Share. for 12 Months. | August, 1875. eet Price. 
No. No. £ £ Per cnt. £ Per cnt. Co od 
1,409 Stock — 100 14 305 205 4 II 10 1 
1,468 * — 100 > 220 120 Ain Obed 2 
1,208 ne — 100 13 276 176 Anita aa 3 
1,170 py _ 100 15 304 204, 4 18 8 4, 
1,623 - —_ 100 16 3094 2093 Sr 3-4 5 
844 36,000 20 4 123 18} 1573 Ar GA. 6 
1,250 Stock — 100 15 242 172 Ske 4 7 
1,420 80,000 20 4 123 11g 1963 AG Ane 2: 8 
1,383 Stock —_ 100 163* 268 168 On eee 9 
801 60,000 10 25 14, $ 200 Antanas 1 10 
1,212 Stock . — 100 11 229% 1273 4716282 (LE 
13,788 — = — = — — care 
1,253 — — — 133 — 176 418 - 
vidend 14 per cent., at which yield per cent. 52. 4s. 6d. 
‘tock Banks, 1875. 
5 6 i) 8 9 10 11 12 
Number Number Amount | Paid-up Dividend and Price Preminnt Yield Numn- 
of of per per ae ene per Share, per Cent.| P& Cent. at | ber. 
Proprietors. Shares. Share. Share. for 12 Months. | August, 1875. Price. 
No. No. £ £ Per cnt. £ Percnt. |& 5s. d. 
ae Stock ae 100 13 306 206 4 5 - ti 
718 { 5,000 92 30 a 913 205 418 4 
5,000 | 100 30 oh 46 s3t | 417 8 le 
1,380 20,000 100 25 12 573 130 5 4 4 s 
20,000 100 25 884 253 § 2 = 
2,004 4,000 10 10 18 344 2424 |5 5 1 }4 
618 { 5,000 100 25 20 1034 313 4.16 10 5 
5,000 100 25 8 414 65 4 16 11 } 
4,000 50,000 50 30 Il 693 131 | 415 - 6 
1,020 100,000 10 24 20 103 320 415 °3 " 
1,350 30,000 50 10 14d 292 197% 417 6 8 
1,163 100,000 IO $ 12 ri 1.50 416 - 9 
12,279 — — — — ose os —_— 
8 banks, 
1,535 _ — mo 15 _ 212 |416 8 
reland. 
SSRI PIE EPA RAE A A A SO ERT SENS EIS A EN A LI RI EAL ORIEL ATC IS FORTE OO St et . 
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Date of Establishment. 


The first column in these five tables gives the date of establish- 
ment, and from it is compiled Table VI, showing the number of 
the existing banks founded previously to 1826, between 1826 and 
1830, thence in successive periods of five years down to 1870, and 
in the four years 1871 to 1874. 


TasLeE VI.—United Kingdom. Number of Existing Joint Stock Banks, 
December, 1874, exclusive of Bank of England, Classified according to 
Date of Establishment. 


English Banks. 


ice Irish | United 
: Purely London Purely Banks. | King- 
Establishment. and A otal. 
London. | pyovincial. | Provincial. dom 


Before 1826. _............ 4, IO 
1826-80 ©...5. ded. 1 12 
IB LRSO Csides tetova ges, 1 29 
36240 Haman ete 2 | 40 
TAA AE) ezactnteess cates ack 4 
PAG—OO Sepssiagncetssssaaye pi, (oes 
RD L=OO eats gestae rs —_ : 
MOU Seat iacscares dost i: ae 
Gleb tices es. rf 24 
20610) Eroveratsstuste bice — 6 
opi Roar: bees eee eer 7 Bid if 

9 139 

Before 1841 8 g1 
1841—6O poe. kees vig 6 
Since 1860 777... 7: 43 
9 139 


The following are the noteworthy features of this table. None 
of the English banks date from before 1826, as that was the year in 
which the establishment of joint stock banks in England was first 
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made legal. Of the existing English banks seventy-two were 
founded during the period 1826 to 1840, three during the period 
1841 to 1845, only one, the City Bank, London, from 1846 to 1860, 
and forty-two since 1860. 

In Scotland six, and in Ireland four of the present banks were 
already in existence before 1826. 

In Scotland eleven banks, being all the present banks of issue, 
were established before 1841. The North British Bank, established 
in 1845, does not carry on banking business, and is, I am informed, 
to all intents and purposes, in liquidation. No bank has been 
successfully established since that date. The monopoly of banking 
in Scotland, given to the eleven banks of issue by the legislation of 
1845, is thus complete. . 

In Ireland eight of the nine banks were established before 1841, 
none from 1841 to 1860, and one since 1860, viz., the Munster 
Bank, Limited, in 1864. That only one bank in Ireland is of more 
recent foundation than 1845 is probably due in a great measure to 
the legislation of that year. 

The lull in the establishment of joint stock banks in England 
between 1840 and 1862 is very remarkable. The gross abuse of 
joint stock banking prior to 1840 doubtless created an ignorant 
prejudice against its use. This prejudice was both evidenced and 
fostered by the course of the parliamentary inquiry of 1840 and by 
the speeches of Sir Robert Peel and others in the debates on the 
banking legislation of 1844. That legislation prevented the estab- 
lishment of any new bank of issue, and the public were slow to 
learn that provincial banking could be profitably carried on without 
the privilege of issue. But by. far the most powerful bar to progress 
lay in the lability of any shareholder to have judgment decrees and 
orders against the company enforced against him individually, 
whether he were a member at the time the cause of action arose, or 
had been a member within three years. This lability was abolished 
by an Act of 1857. The banking failures of 1847 and 1857 no 
doubt contributed likewise to retard the development of joint stock 
banking, and it was reserved for the much abused principle of 
limited liability under the sanction of the Companies Act of 1862 
to inaugurate a fresh point of departure in the extension of joint 
stock bank enterprise. The forty-two banks of England and Wales, 
which date their foundation since 1860, are all limited companies, 
as also is the sole Irish bank established since that year. 


Number of Banks. 


Table VII has been compiled from the Banking Almanacs, to 
show the variations in number of joint stock and private banks 2 in 


England and Wales since 1860. 
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Taste VII.—WNumber of Banks (Joint Stock and Private), excluding the 
Bank of England, existing in England and Wales, including the Isle 
of Man, but excluding the Channel Islands, at Dates as under. 


1860. 1865. 1870. 1875. 


Joint Stock— 


PUELY IQUGON wn. cotsretotveeoassataasapensteaets 7 11 12 12 
London and provincial — ..........:eceseee 2 9 8 ff ig 
LE a ph tS) UN Pane ae aS Pere ere or 85 93 92 99 

Total joint stock «..........:0...0<0 94: 113 112 118 

Private— 

Purely LOGON. tc. snags hee eee, 53 46 47 55 
Pravitieial ns, Ai Ah oie ches ae eee 239 211 207 196 

Total private. si.ien.gntccgine 292 257 254 251 
Total joint stock and private ............ 386 370 366 369 


It will be seen from Table VII that during the last fifteen years 
there has been a decided diminution in the number of private 
banks in the provinces of England and Wales. Against 239 pro- 
vincial private banks in 1860, there are now only 196, showing a 
diminution of 43. Of these 28 disappeared between 1860 and 1865, 
4 between 1865 and 1870, and 11 between 1870 and 1875. 

The revival of joint stock banking after 1862 induced a good 
many private bankers to transfer their business to joint stock com- 
panies. This tendency received a rude but, as it appears, only a 
temporary check, from the events of 1866, which revealing a fearful 
amount of reckless and dishonest management on the part of new 
banks and financial companies, threw discredit for the time on the 
joint stock system. The public is now, however, convinced that it 
was neither the joint stock system nor its modern phase of limited 
hability which was at fault, but solely the vices of management. 
It must not be forgotten that two of the most scandalous smashes 
of 1866, those of Overend, Gurney, and Co., Limited, and Barned’s 
Banking Company, Limited, were in reality failures of private 
banks, both concerns having been insolvent when within a year of 
their suspension they were converted into joint stock companies. 


The joint stock banks in England and Wales have increased 
in number thus since 1860 :— 


Purely London 


falissdlettrag beta ncnene nerd Sodensmiad 5 
London ond Provincial 44 pion. avgashstiaaele. dis 5 
Provincial, including Isle of Man .............:0005. 14 
SLM sariens tha Metont vac aise asiieealiertve steer 24 

=y 


It will probably be found that three or four have been added in 
the provinces during 1875, Bie 
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Number of Bank Offices. 


In the following table the number of bank offices and the 
average number of offices per bank are shown for the whole United 
Kingdom :— . 


Taste VIIIl.—WNumber of Banks and Bank Offices in the United Kingdom, 
December, 1874. 


Number of Number Average Number 
Banks. () 0 
Banks. Bank Offices. | Offices per Bank. 
England and Wales— 
Joint Stock— 
Bank of England. .............0.cs00 I 11 11 
BOER FTN SDE 8 occ 9 «Ses ~coo set 12 40 35 
London and provincial................ 7 412 59 
Pe LGIe BFOVINCIAL .c-.0.;n0.castyidcrast 97 823 8t 
114 1,286 II 
Dy Or MBI ata. soticrearemeaet A cede 2 9 4% 
Total joint: stock (s.0:.s ices 11g 1,295 awe 
PRIVATE— 
Parely Longe -....,6.etsesiesesaseths 55 61 I 
POR OLME oo cinsa ten cvchnd lac ubcureonrayicnes 196 523 oy 
RPIMETIOR VANG8 .5.ieb.stetessvascuccsees: 6 6 1 
APOE TRAV EEG® caus Sfncea seh racety guna 257 590 ee 
Total joint stock and private 376 1,885 s 
Scotch— 
MME PEPE NCR a Se acs Bese oihy akg en sci coone It 875* 49% 
oe ee — — — 
LTrvish— 
BAI Pio acgconcangiodoensehoaeaveeare 9 409* 45 
PGs cisatscoteece ss vessecsiscsscvcneeses 3 3 I 
BORE NESEY cc uiseret: inc sprterectasiadens 12 4.12 34 
Grand total .........0.... 399 3,172 8 


* Including London offices. 


The joint stock bank with the largest number of offices is the 
London and County, with 149; next comes the National Provincial 
Bank of England, with 138; then the City of Glasgow Bank, with 
123 (now 126). The Union Bank of Scotland has 117, and the 
National Bank (Ireland), 114. In the English provinces the banks 
haying the largest number of offices are :— 

Manchester and Liverpool District Bank.................... 52 


Wilts and Dorset Banking Company ese 50 
West of England and South Wales District Bank... 43 
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Twenty of the purely provincial English joint stock banks have 
no branches at all. These banks are chiefly in Liverpool and the 
manufacturing towns of Lancashire and Yorkshire. 


Taste IX.—Proportion of Banks and Bank Offices to Inhabitants, 
December, 1874. 


Number Number 


Locality. Number of} of Inhabitants ee of! of Ban ss 
to 3. es 
Bes One Bank. Offices. | One Bank Office. 

England and Wales (includ- 
ing Bank of England)........ 376 63,700 1,885 12,600 
Smotiand 2st. a a eae 11 317,750 873 4,000 
Ireland ....... ah pees Roa nas 12 441,477 404. 13,100 
United Kingdom ............ 399 82,000 3,162 10,300 


These figures bring out in salient relief one great distinguishing 
characteristic of English as compared with Scotch and Irish 
In England there are many small local banks and few 
banking offices. In Scotland and Ireland there are few or no 
small banks and many banking offices. The comparatively local 
character of English banking is in a great measure the result of the 
maintenance, till 1826, of the monopoly of the Bank of England, 
by the restriction of banking to private firms with not more than 
six partners. 

In England a comparison with previous investigations gives the 
following results :— 


banking. 


1851. 
D4. 
470. 
"75. 


England. 


Mr. Newmarch .... 
Mr. Gilbart 


Number of 
Bank Offices. 


962 


1,651 
1,885 


Number of 
Inhabitants to One 
Bank Office. 


18,700 
16,500 
13,500 
12,600 


In Scotland the progress in the number of bank offices, according 
to Table LX XVII, p. 188, which brings the figures down six months 
later than I have done, has been 


Number of 


Pree nt as Bank Offices. 
1845.30 oee ee 382 

C1 Wen me ee 480 

5 Re ae ese 654: 

os Sains Aaa es 884. 


Number of Inhabitants 


) 
One Bank Office. 


7,178 
6,200 
4;870 
31954 


NT A eR I SR LE EE TET PEE TT LET, I TTT, a ET 
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In Ireland a comparison with previous investigations gives 
these results :— 


Number of Number of 
Treland. Die niece: Sa He Nia 
1851. Mr. Newmarch .... 170 38,300 
72. Mr. Palgrave ........ 365 14,800 
75. Present Inquiry.... 404, 13,100 


Paid-up Capital. 
The total paid-up capital shown by Tables I, II, ITI, IV, V, with 
the addition of that of four London discount companies and of the 
Bank of England, is as under :— 


TaBLeE X.—Umited Kingdom, Capital paid-up of Joint Stock Banks as 
under, August, 1875. [000’s omitted.] 


Numb 
Mey x Locality. Paid-up Capital. mai bey per 
Banks. : 
England and Wales— £ £ 
II Preliy OMG DARKS) feu. s us ccrinnsenonten: 7,364, 669, 
4 TIGMAO AM PEOVIACIAL co eicrtosonicess-apenyeess 4,425, 632, 
93 MP ORV CTO VIL CERT 8 ote gee. dp ifans dese evesmgp cen es 19,362, 208, 
4 ks not stated, say ........ 250, 50, 
2 JUGS LS Saw ae ere iets oA 59, 30, 
117 Total England and Wales ........ 31,460, 2,68, 
he OAS SE ll Ee en Sea ae: <n 9,722, 884, 
ca) AG IS REE eens et eck eee ee 6,759, wars 
PY. Total United Kingdom................ 47,941, 350, 
To which add— 
4 London Discount Companies ................ 2,717, 679, 
I4I 50,658, 3595 
Add further— 
I Pane obs nelands «fi i.8 clit yack see; sab ox 14,553, 14,5535 
142 Grand total, United Kingdom.... 65,211, 459, 


Next to the Bank of England, the following are the banks with 
the largest paid-up capital :— 


£ 
BETO PMT PELOMO NY 1. eee elnat A e cs tetksssase ceeds cascherso rahe 2,769,23¢ 
Bondon and. Westminster: ..).1sok heii ks 2,000,000 
PEO GL ARLE. OF SCOLLGIG | pa. ans--.t Peg vised eontasceiie nn debe 2,,0C0,000 
DEAE aL D aries (LPOLAIG, )i5 cecers tical ashiesrsapnes seteoDbcaen 1,500,000 
National.Provincial Bank of England.................0. 1,462,500 
Be SERIE OMIM cares year cacas sete r cat lGestens ans naerercietss 1,425,000 
RO MEPESETIEM OR “LIGIOGgceracsegestesecstretssnegeatearth re voansete 1,395,000 
Beer Mated CLEA DOIG Hef ate sos odied Cots oes ahnqoade lovabdys eacecatg 1,200,000 
Seven Scotch banks, €Gch ....cichcliictecccheriessessssevngeccdias 1,000,000 
Manchester and Liverpool District «0.0.00... ccc 905,000 
PR TTUIC, SGTAN LP AIELLECE 22. Drteancevevnctxdesivsonnssnsrdeantavvas types ~ 800,000 
West of England and South Wales District............ 450,000 


Note.—Banks of issue are distinguished by italics. 


26 Duxn—On Analysis of Joint Stock [ Mar. 


The proportion of paid-up capital to population is :— 


Per head. 
B..4; 
England and Wales, including Bank of England. ........ 5 18 
Pe excluding i ee I 6 
Seotland.............. was nash anagiitoandenl talon caps Wontiass botnets rh ARE 2 16 


ee) OE MEE SoS DEPP RPO SME r 6 


The value of this comparison is much diminished by the circum- 
stance that it cannot include private banks, of which there are 
251 in England and Wales, none in Scotland, and 3 in Ireland. 


Liabslity of Shareholders. 


It will be seen from Table XJ, that of the 139 joimt stock banks: 
of the United Kingdom, 84 are under unlimited and 55 under 
limited lability. 


Taste XI.— Number of Limited and Unlimited Joint Stock Banks in the 
United Kingdom, December, 1874. 


Banks. Unlimited. Limited. 


England and Wales— 


Bank of ‘Hinglanct 3). oc5..5.-scseutemoetemeces — I 
Prarely, Lomo 95. cipsenostssnaoated enesveteectatas & 8 
London and provincial ............. ccc ceeeeee: 2 5 
PHULCLY PEO VICISL Fe wrecs cs oe ners viveebaspeattiges 63 34 
Liste of: Mats ek. ea oh ee — 2 
Total England and Wales........ 69 50 

COLRINE 7 cet ph EAe blero on ectors eae 8 3 
1S ENT s Ee. SRR LAD ae tad | Sie ea a te 7 2 
Total number United Kingdom ........ 84, 55 


All the joint stock banks established in England since 1860, 
42 in number, are on the principle of limited liability, whilst the 
following seven old established banks have since 1862 transformed 
themselves into limited companies :— 


Established: 
Cumberland Union Banking Company ....c.cccccccccceees 1829 
Liverpool Commercial Bank ........cccscssscscsseesseenees "32 
Halifax Commercial Banking Company... ’36 
Union Bank of Manchester ..........cscccsssesesseseseneeonees "36 
Moore and Robinson's Nottinghamshire Bank ........ "36 
Bank oF (VW Ttten Deen Frew ncccwaseco Cs deatinensssrnees ropes ee Fgh. 
Worcester City and County Banke issecccecsccercsssreess *40 


The five banks printed in italics are banks of issue: but the Act 
of 1862 provides that the limitation of liability shall not apply to 
notes in circulation. 
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Adverse opinions have been expressed in various quarters, and 
even very recently, as to the soundness of applying the principle of 
limited lability to banking. The principle is, however, by no 
means an innovation. The liability of the proprietors in the Bank of 
England is absolutely limited to the capital paid up. The same is 
the case with the Bank of Ireland and with two Scotch banks, the 
Royal Bank of Scotland and the British Linen Company, both of 
which are incorporated by royal charter. In these four cases the 
proprietors are liable to no further calls in any event; the principle 
of limited liability is in fact pushed to its extreme. So far as I am 
aware, the only instance in which this extreme has been essayed by 
any bank established under the Companies’ Act was that of the 
Metropolitan Bank, Limited. In that case the experiment did not 
succeed, and has been departed from. The Bank of Scotland is 
under limited liability, having been constituted by Act of Parlia- 
ment. Its capital is 1,500,000/., of which 500,000/. is uncalled. 
It should be explained that in the case of the three Scotch banks in 
which the liability is limited, there is no express limitation in the 
Act of Parliament or royal charter, as the case may be, but incor- 
poration at the periods at which these banks were established may 
be held to infer limitation of liability, although some lawyers do not 
consider this point to be quite clear. Fortunately, the case has 
never had to be tried, and is never likely to be, considering the 
stability of the banks in question; but the report of the Committee 
of 1840 on Banks of Issue supports the view in favour of limited 
hability; Sir Robert Peel stated again and again, in the debates 
on the Bank Acts, that the lability of the three senior Scotch 
banks was limited, and these banks are specially exempted by the 
Act of 1845 from making any return of their partners, the reason 
.being that the public could not look to the stockholders as indi- 
vidually responsible. 

The obvious advantage of the system of limited liability is that 
each shareholder knows exactly the utmost amount he can possibly 
lose in the event of the failure of the bank. This unquestionably 
tends to attract as shareholders men of substance, who might decline 
to undertake an indefinite liability. 

It cannot be denied, however, that from the creditor’s point of 
view the limited bank exposes itself to unfavourable comparison 
with the unlimited bank, unless it maintains uncalled an adequate 
margin upon its shares. To ascertain what margin may fairly be 
deemed adequate, let us look at the calls made to liquidate banks 
which have failed in recent years. Through the kindness of the 
liquidators, or from other reliable sources, I am enabled to 
compile :— 
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Taste XII.— Calls made in Liquidation of Failed Banks. 


Date | Amount Total Calls |Proportion| Amount 


per Share per i” of Calls per Share 
Failed Banks. of Paid-up | Share made to Paid since 
Failure.| 2t Date of during 0 Faid-uP | Returned to 
aLlure-| Failure. | Liquidation. | Capital. | Shareholders. 
£ £ £ ig, 
Liverpool Borough Bank ....1857 | ~° 10 5 oF 3 12 
ee 5 5 16 
g 1 } 15 Ig 
Royal Bank of Liverpool...... 67 et 
preference } 150 »” 58 = 
Overend, Gurney & Co., L..... 66 15 25 12 3 10 
Birmingham Banking Co. ....| 66 IO 10 I Lf 
Bank.of London qe oasecsor- 66 IO nil nil 6 10* 
Leeds Banking Company ....| ’64 ie 170 11g 10 -f 
Northumberland and Dur- oy ¢ 
ham Dist. Banking Co. } ot 10 40 4 nilt 
Western Bank of Scotland...) *57 50 125 23 68 «- 


* In addition to an apportionment of Atlantic and Great Western shares 
and bonds. 

+ A most exceptional case of mismanagement. 

t Paid creditors 19s. 8d. per pound. 


Barned’s Banking Company, Limited, is not included in this 
table, because its business proved to have been hopelessly insol- 
vent at the time it was taken over from Messrs. Barned and Co., 
a year before the failure of the Company. The case of the Leeds 
Banking Company is so extremely exceptional that it may fairly be 
left out of view. The calls required in the other cases were :— 


Northumberland and Durham .................... 4 times the paid-up capital. 
Western Bank of Scotland ..........0.0000.... 2% — 

Overend, Gurney, and Co., Limited ........ 1% i. 

Royal Bank of Liverpool ........... ee IZ 3 
Birmingham Banking Company ................ equal to the paid-up capital. 
Liverpool Borough Bank ........00 half of 3 

Banik tot London at 45 es a hak no calls. 


From these data the conclusion seems to be justified that a 
limited bank with an uncalled margin of three times the amount 
paid up on its shares is, ceteris paribus, so far as regards security 
to its creditors, practically as safe as an unlimited bank. 

The following table contains a list of the limited banks of the 
United Kingdom, with the amount per share, the amount called 
per share, and the ratio of the uncalled margin to the amount 
paid up :— 
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TasLe XIII.—E£ngland and Wales, Limited Banks, Proportion of 
Uncalled to Paid-up Capital, 1875. 
Limited Bank nor 
IMUbeds Danks. Amount Paid-up 0 : 
[Banks of Issue in Jtalics.] per Share. | per Share. Magli st Moree 
Paid-up. 
Purely London— £ £ Per ent. 
i PIT OPIRL I cul ecnsagecct oars cen gtoveasvsistes 50 15 233 
2 PRMARTOO Wee Sc et iaie ce ncbveeewtact dar sele ben tyes 25 10 150 
3 Ore NLS Sige co eee ee ee ae IO 5 100 
: ite) 10 Nil 
4, DE SEP OPOMGATS fines och seid tiv es pee coves 4 { as 1 566 
5 ge ARN je ed oe ee a 20 10 100 
6 West London Commercial _ ............ IO 6 66 
7 Merchant Banking Company ........ 100 25 300 
London and Provincial— 
1 London and South Western _........ 100 20 400 
2 CATA C52 6 Sane fs en IO 4 150 
3 ADO NCE Lees AURA BARR 2 40 070 ce Set ae 100 20 400 
4, London and Provincial................... ike) 5 100 
5 ‘s OP NSUREY Cre cerepth.c. ba<8 xe 50 9 455 
Purely Provincial— 
I Cumberland UN00n  ...ccccssceees 30 125 140 
2 Bank of Whitehaven  ....cccccccccces 30 10 2,00 
3 North Eastern, Newcastle ............ 20 6 233 
4 Industrial Bank, Newcastle............ 5 3 66 
5 Worthornm Counties vryecos..to-s-2-s-:.. 50 30 66 
6 Liverpool Commercial .................... 20 10 100 
fi North Western, Liverpool ............ 20 = 166 
8 National of Liverpool. .................... 25 15 66 
9 PR ALOL Ey LIVER DOO a patedtareisectsnesoans 20 10 100 
10 Manchester and County ................ 100 15 566 
11 Union of Manchester’. ..............-.00. 25 11 127 
12 Manchester Joint Stock ..........0... 20 6 233 
13 Lancashire and Yorkshire ............ 20 10 100 
14 Parr’s Banking Company................ 100 20 400 
15 Rochdale Joint Stock oo... 20 4, 400 
16 Bani of Lects bass siindstatdas: 100 25 300 
7 Heeeds and County i. 28a. cunses3.concsc'- 100 25 300 
18 Exchange and Discount, Leeds ... IO 5 100 
19 Jey VELt Sa 8 0 Ila Gr nee Rae nrc 100 35 186 
20 a TR ree 2 a. aes 50 20 150 
21 Halifax Commer ctal ......ccccceerceeeees 20 10 100 
22 Derby Commiercial  ......-.s.0i......c0ane 20 5 300 
23 -| Moore and Robinson’s, Notts ........ IO 4, 150 
24, Nottingham Joint Stock .......... 50 10 4.00 
25 Lloyd’s, Birmingham .................... 50 8 525 
26 Birmingham Banking Company .... 50 5 goo 
27 a Joint Stock Bank .. 100 10 goo 
28 Staffordshire silliteed (ap sree once 100 20 400 
29 | Bala Banking Company ................ fe) 5 100 
30 PR RELOERE techy A ckeiraor cnc ot een etic ess: 20 6 233 
31 Worcester City and County ............ 50 125 300 
32 SD ECCMLAS WIS. Ailes tpet vy catadi 42th 50 25 100 
33 Bucks and Oxon Union ................ 25 5 400 
34 POSER CMMDRE BELG SHE SM orice ncocier see caaiches 50 10 400 
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We find from Table XIII that out of forty-six limited banks of 
England and Wales, twenty-six have a smaller margin of capital 
uncalled than three times the amount paid up, whilst eighteen have 
an uncalled margin equal to or greater than three times the amount 
paid up. Whilst deeming it instructive to work out these figures, 
I must distinctly disclaim any insinuation whatever that any of 
the established banks which fall below the assumed standard of 
uncalled margin is not in a sound position as regards its capital. 
It is impossible to lay down any hard and fast line on the subject, 
but it may be suggested that in the future establishment of banks 
on the principle of limited lability, it would be well to keep in view 
that the maintenance of a large margin of uncalled capital is most 
desirable, if not essential, in order to secure the confidence of the 
public. 

Hven in the case of unlimited banks, it is very expedient to have 
some uncalled margin on the shares, so that the directors may be 
enabled, if necessary, to obtain an accession to the paid-up capital 
without creating and placing new shares,—a process which, under 
certain circumstances, might be undesirable, if not impracticable, 
and in any case would be a much less expeditious method of raising 
money than a call upon existing shares. In an unlimited bank, 
probably an uncalled margin equal in amount to the sum paid up, 
would be very ample. 

From Table XIV, it will be found that amongst the unlimited 
banks no London or London and provincial bank has an uncalled 
margin of capital of less than the amount paid up, whilst amongst 
the purely provincial unlimited banks six have no margin uncalled, 
nine have less uncalled than the amount paid up, forty-four have 
more, and for three we have not the figures. 

The details are as follows :— 


Taste XIV.—England and Wales. Unlimited Banks. Proportion 
of Uncalled to Paid-up Capital, 1875. 


Rati 
Unlimited Banks. Aton), j Patd-up | Uieelee per Cent, 
ee Pet per | Uncalled 
[Banks of Issue in J¢alics.] Share. | Share. |: Share. to 
Paid-up. 
Purely London. £ £ £ Per cut. 
1 London and Westminste?...............00- 100 20 80 400°0 
2 ,  doint Stock ............. Big ake 50 15 35 2338 
3  Whatietsteh eet. Gore Bn a Sees ee 50 15% 344 222,°5 
4 | Oily geen Sere er ree, er eer 20 10 10 100'0 
London and Provincial. 
1 | National Provincial Bank.................... 50 21 29 138°0 
2 | London avi Cotntyierrc.ccp.ccuncnerscesss 50 20 30 150°O 
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Unlimited Banks—-Conid. 


© OO <1 Cid OF DO 


Unlimited Banks. 
[Banks of Issue in ffalics.] 


Pureiy Provincial. 


Carlisle City and District Bank....... 
» and Cumb. Banking Compy. 
Whitehaven Joint Stock Bank........... 
Bank of Westmoreland 1... 
Bank of Liverpool..........00......4 senineies 
Liverpool Union Bank ..................06 
North and South Wales Bank........... 
Manchester and Liverpool Dist. Bank. 
ff Salford Bank........... 
Lancaster Banking Company ..........- 


Preston Banking Company ............ { 


Patt OF TSOUEON Soest REM sete 
Bury Banking Company ........ ....... ree 
Ashton, Stalybridge, &e., Bank ....... 
Darlington District Bank ...... Sitaram 


Swaledale, ¥c., Banking Company... 


Halifax Joint Stock Bank . 


Lincoln and Lindsey ‘§ 
Stamford, Spalding, &e. 2 


Pares’s Leicestershire Banking Co. j 


Leicestershire = 


Coventry Union 


= and Waktoerakon Seok oe 
Leamington Priors and Warwickshire 
Northamptonshire Banking Company 
_ Union Bank ....... 


Birmingham, Dudley, and District { 


Knaresboro’ and Claro Banking Co. 
Yorkshire Banking Company ........... 
York City and County Bank ........... 
» Union Banking Company ....... 
Hull Banking Company viccceccccccee 
Bradford Commercial Banking Co.... 
rr Banking Company ........... 


re and Huddersfield Union....... 
Huddersfield Banking Company ....... 
West Riding Ont0n .2...cciccccesscvesseees 
Wakefield and Barnsley Union ....... 
Barnsley Banking Company............... 
Sheffield Union Banking Company.... 
Sheffield and Rotherham Bankg. Co. 


i Banking Company............ ; 


and Hallamshtre........sce0 
Chesterfield and North Derby........... 
Derby and Derbyshire wiscicccccecccee 
Burton, Uttoreter, §0. c.isieccsesscseeee 
Nottingham and Notts Banking Co... 


Amount | Paid-up 


per 
Share. 


per 


Share. 


Ratio 


Unealled | per Cent. 


per 
Share. 


of 
Uncalled 

to 
Paid-up. 


Per cnt. 
100°O 
300°0 
566°7 
#333 
7O0°O 
fully paid up 
9 
100°O 
I50°0 
fully paid up 


? 
3303 
66°6 

150°O 

488°2 

1233-3 
9 


100°O 
300°0 
400°0 
566°7 
400°O 
66°97 
I50°O 
100°O 
344°4 
g900°O 
300°0 
566°7 
66°7 
212°6 
42°9 
42°9 
300°0 
614°3 
300°0 
5 Koleme) 
100°O 
185°7 
fully paid up 
9 
L5O°O, * 
150°O 
233°3 
2,20°0 
5450 
100°O 
300°O 
400°0 
150°0 
150°0 
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TasLe XIV.—Lngland and Wales. Unlimited Banks—Contd. 


Ratio 
Toten Banks, Amount | Paid-up | Uncalled | per re 
rd ios per | Uncalled 
[Banks of Issue in Léalics.] Share. | Share. Share. to 
Paid-up. 
Purely Provincial— Contd. as £ & Per cnt. 
48 Birmingham and Midland. ................ 50 50 — fully paid up 
49 County of SUG fZOrd 0h ccisssscsanesosons vanes 10 5 5 100°O 
50 Wolverhampton and Staff. Bkg. Co. 50 10 40 400°0 
51 Stourbridge and Kidderminster ........ 25 ite) 15 150°O 
52 Glamorganshire Banking Company { er me 5B Beet eo) 
53 Whitchurch and Ellesmere Bkg. Co. Dh 32 | 165 471°4. 
54: West of England and S. Wales Dist.| 20 16 5 3353 
55 Devon and Cornwall] .............0:ce0ceeeee 100 a2 68 212°5 
56 Helston Banking Cony scopes haat y ? P p 
B7/ | Stuckey’ soe Se 6: ea Oc eae P 50 r P 
58 | County of Gloucesior, |e. ae 100 agih We 300°0 
59 Gloucestershire Banking te a 50 22k) Vee 122°2 
60 North Wilts < 4 21 5 20 400°O 
61 Wilts and Dorset 53 G6\ gad 3 fe) 5 50°O 
62 | Hampshire Banking Company............ 50 fe) 40 400°0 


Reserve-Fund. 


The totals of reserve-fund, shown by Tables I, IJ, II, IV, and 
V, adding those of the four chief London Discount Companies and 
that of the Bank of England, are as follows :— 


Taste XV.—United Kingdom Joint Stock Banks. Reserve Fund, 


August, 1875. [000’s omitted.] 
Number Reserve Average Ratio 
of Locality. per 0 
Banks. Fund. Bank. | Paid-up Capital. 
England and Wales— £ £ Per ent. 
II Purely WOndon Betas see 2,139, 194, 29 
4 London and provincial ...............606 1,684, 241, 38 
93 Purely provincial: ee. gy a 9,150, 98, 47 
Z ASlOvOb< Mars Sp Bo cotta R rl eeMCeee oe 20, LAG; 33 
173 England and Wales ................ 12,998, LL Gs 42 
lar | SCOUT fen Mticutiem ee pAtr aca 3,865, Ee 40 
joe Lital Bee, cere Mes delecs Were athtouts sh 2,700, 300, 40 
United Kingdom (4 purely 
133 provincial English not in- >| 19,558 As 41 
Gladed). Buus. Lowy slibers 
To which add— 
4 London Discount Companies ........ 668, 167, 24 
137 20,226, 150, 40 
Add further— 
I Bank*of England: .ics.....ac0t sims 3,104, 3,104, 21 


138 Grand totalie..7 ae ee 23,330, 170, 36 
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It may not be superfluous to exhibit the paid-up capital and 
reserve fund together :— 


Taste X VI.— United Kingdom Joint Stock Banks. Paid-up Capital 
and Reserve Fund, August, 1875. 


[000’s omitted.] 


Number : : =F 
Locality. Paid-up Reserve A , 
oie: Capital. Fund. peReEn BL 
England and Wales— £ £ £ 
II EPEC ea cncogecceesencaptoctzonce® 7,364, 2,139: 9,508, 
4 London and provincial ..............0... 4,425, 1,684, 6,109, 
97 POTely POTN Cial (2. .n1cs-.wiseecdencesneon 19,612, 9,150, 28,762, 
2 HELE cow ERIC 00, Rin os Pie en aa 59, 20, 79, 
117 31,460, 12,9093, 44,453, 
ORC Te iy eoircdnad.tsccrcibes testapssagssie ashe, 9,722, 3,865, 13,587, 
5) POLIS: ces: Si AREay Beek eee aan eee eee See 6,759, 2,900; 9,459, 
137 Wiited Kingdom ~-..:.......... 47,941, | 19,558, 67,499, 
To which add— 
4 London Discount Companies ......... Pape Meee 668, 3,385, 
141 50,658, | 20,226, 70,884, 
Add further— 
I ake of Ming land <q. cade. ctipeetsje---- 14,553, 3,104, 17,657, 
142 Grand total oceans. t.0%:. 63,2) lit), 423320- 88,541, 


The purposes of a reserve-fund are—l, to enable a bank to 
meet large and exceptional losses without an infringement on its 
paid-up capital, or with as little reduction in dividend as possible ; 
2, thereby to give steadiness to the market value of the shares; 
3, to increase the basis of proprietors’ funds upon which the lia- 
bilities rest, and so to strengthen public confidence in the stability 
of the bank. é 

Generaily speaking, the reserve-fund is formed by the gradual 
accumulation of undivided profits; but so essential a feature is it 
now deemed to be, that there have been several recent instances in 
which, on the establishment of a new bank, the shares have been 
issued at a small premium in order to create a reserve-fund at the 
very outset. This practice seems to be a sound one, and it can 
readily be carried into effect in most cases, and especially where the 
bank is formed to take over an existing business. When the shares 
of an established bank have attained a fair premium in the market, 
and an increase of capital is found desirable, a considerable acces- 
sion to the reserve fund may be very advantageously secured by 
issuing new shares at a premium, and carrying the amount of the 
premium to reserve-fund. This has recently been done by many of 
the English provincial banks. The new shares are frequently 
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allotted amongst the shareholders at a price considerably below 
their actual market value, and thus the operation, besides its other 
advantages, yields a welcome bonus to the proprietors. 

It is worthy of remark that in the case of the following purely 
provincial English banks, the reserve-fund, including undivided 
profit carried forward, exceeds or nearly equals the paid-up capital. 


Banks. Reserve Dividend and 
i : i Paid-up Capital.| and Balance Bonus 
[Banks of Issue printed in I¢alics.] Forward. per Cent. 

£ £ £ 

1. Carlisle City and District Bank .... 80,162 93,025 20 
2. » and Cumberland Bankg. Co. 75,000 103,836 21 
3. Bank of Whitehaven, Limited........ 98,530 96,797 20 
4. Lancaster Banking Company ........ 27 5,000 276,216 30 
5. Bury Banking Company ........ Pecediin 109,080 120,000 23 
6. York Union Banking Company ..... 90,990 80,892 20 
7. Barnsley Banking Company.......... 40,575 37,273 20 
8. Northamptonshire Union «0.0... 132,500 146,056 16 
9. Birmingham Joint Stock Bank........ 203,900 221,219 20 
10. Ns and Midland Bank ....| 300,000 266,229 20 
11. Stourbridge and Kidderminster........ 100,000 96,582 20 


CN OULE UE TUES scapes he rie ee 85,000 86,484 20 


Nine of these twelve banks are banks of issue. As might naturally 
be supposed, the banks which have reserve-funds so large in 
relation to their paid-up capital, are found to pay very high divi- 
dends. In the above list eight of the banks pay 20 per cent., one 21, 
one 23, and one 30 per cent. 

In ordinary circumstances, a reserve fund equal to one-half the 
paid-up capital is quite ample. When it considerably exceeds that 
proportion, it may be good policy to capitalise a portion of it, and 
several instances might be adduced of English country banks which 
have treated part, of their accumulated profits in that way. 


Number of Proprietors. 


TasLE XVI1.—United Kingdom Joint Stock Banks. Number of 
Proprietors, December, 1874. 


Average Proportion of 


Locality. Proprietors. per Proprietors 
Bank. to Population. 
England and Wales— No. No. 1 Proprietor in 
Purely Ldndometstiess cscs nhc tie. 14,007 1,167 — 
London anid prpvincial Gi stveccsstscees 10,843 1,549 — 
Purely provinicit lege aise velar esse tect 32,105 330 — 
isle tet Manik. Jee ee dons. Gane eee 574 2.87 —_ 
Total for England and Wales (ex- 
cluding Bank of England) ........ \ 57,529 487 ag 
pen ast Renae ay urn oy 13,788 1,253 253 
reland (exclusive of Bank of Ireland not 
ascertained) i cis.2 .detcacnas Merino 12 a78 15535 a 


Total tor United Kingdom ....| 83,596 610 391 


a 
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The figures in the last column indicate that banks are more 
popular as investments with the Scotch than with the English or 
Trish. 

Dwidend. 


TaBLE XVIII.— United Kingdom Joint Stock Banks. Dividend per Cent. 
per Annum, including Bonus, Twelve Months ending June, 1875. 


Locality. Lowest. Highest. Average. 


England and Wales. 
Purely London— 


EMER DATING ty dcece5 i tavcacehooss acence 15 183 16% 
BE Te eo ste aeachith'y enn nvanosenancea, 5 10 ot 
PROUAIET, 2 DARKS i502. 5. acse0>ccnnnss 5 183 rg 


London and provincial— 


2 senior banks (unlimited) ........ 18 23 20$ 
5 other banks (limited)................ 4 10 4 
BOUAE 7 DAMES or. terercssusecven 4 23 118 
Purely provincial— | 

BR SABO DOIG. 4... 0000s odesesseaneverss. 8 30 163 
43 non-issuing banks.................. Erk 23 113 
Total 94 purely prov!. banks. 33 30 144 
Seortend 11 Danks Os nc eee, 9% 163 13% 

BRI ig DRT ae use nstsiiaeescsteuneneas téaoee It 20 15 


The absolutely highest dividends are :— 


Per Cent. 
Lancaster Banking Company wi.ccccccscccecccsevsseree cove 30 
WY hoteha@ven SOtnt StOGHE © 2. iivcccecserees stacteneeveterrsavenes 25 
Bradford Banking Company  vessccccccccccccvsssesserees 25 
Lincoln and Lindsey Bank ues viernes 25 
Yorkshire Banking Company wivccceccccsccesssesrserseeesees 24. 
National Provincial Bank of England................... 2% 
BS ey PNR TI COAT tres ade ce cane sno panesyasnccbantinssanade 23 
Wilts and Dorset Banking Company ....cseeccecercevers 22 
Carlisle and Cumberland Banking Company ........ 21 


Note.—Bauks of issue printed in ztalies. 


Market Price. 


For the purpose of comparison the premium per cent. on the 
capital paid up is the readiest measure of the market price. The 


averages are as follows :— 
ed D2 
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TaBLE XIX.—United Kingdom Joint Stock Banks. 


on Paid-up Capital, August, 1875. 


Premium per Cent. > 


Locality Highest Premium | Average Premium 
per Cent. per Cent. 
England and Wales. 
Purely London— 
EB OTION DATING cs cons even sasacbadonsreymcane ees 2223 2.063 
EMOUAONG Pu se sttes ste supasstrasetaieareueer oxy aeeaieente 60 35 
Lesa. ab. discount (inno — — 
Dee, MLO TOUT Se .vinsjeratocecae snag eansndat eet — — 
London and provincial— 
2 senior banks, unlimited ............cceee 305 2573 
4 cothers, Limiitedl sj cpescomiy.nedeyece ts ammeter 90 59 
I # at a discount .........,....- — = 
Purely provincial— 
49 assuine banks 74..-etherors caine 520 182 
i NO PELUTN: ..<....csessseMeeetas — — 
39 NoON-issuIng Danks... .,.<..:cnsbeaasaseteeh eagle 300 112 
1 3 NO. Peturn |. .....s20neemen — — 
2 = at a discount............ — — 
I | Ob, DAT ices. pemareeeeee os — 
Scotland ...\occcs ociriaice ss ek ono oe 2094 176 
TD yelani Cl ses iohcnc beds crsccttaads o Rasttolee Rone oe 320 ae 


It is worthy of remark that only four of the banks in our tables 
are at a discount. or eight there is no market price ascertained. 
The absolutely highest premium is that of the Lancaster Banking 
Company, 520 per cent.—their 25/. share selling at 155. 


Yield to Investor. 


TABLE XX.— United Kingdom Joint Stock Banks. Yield per Cent. to 
Purchaser at Market Price of August, 1875, and at the Rate of Dividend 
and Bonus per Cent. per Annum paid for previous Twelve Months, 


Banks. 


England and Wales. 
Purely London— 
3 senior banks 
5 others 


Sy SEMATIRG O otsas ascutsht adc crt aerectee 
London and provincial— 

2 senior banks 

5 others 


» banks 


OeeUUEEUUEC Cer eee rere cree 


Peer areca He raryeseeeeessereseneee 


PORE OE EN POOH eran ree emerseeeaeeerererane 


Purely provincial— 
49 issuing banks 
42 non-issuing banks 


Cee eee n reer eoerererase 


Cee e reer ererees 


SOOPER HCE E Hee Hee ee Hee eereeeeerane 


POPPER PD PEP eee eer eeeHerEbererene 


POCO OOOH OER E HE EH HH EOE EHeHEtEbese 


Lowest Yield. 


be. OG, 
aed 1S 
5 — _ 
+ ald 
eee 
SP 
Dap. 33 
4 7 8 
3002000 
Zca2ereb 
4 4 2 
sae 


Highest Yield. | Average Yield. 
Bee £ &. .d. 
6 47/41: ee ea. 
618 6 Serco s 
6 18 6A 5 18 out 
516 2 RO TARIS 
613 4 6 Bye 
613 4 5a) 
8 311 5 1S) 16 
9 4 8 5 15 10 
9 4 8 5 Dk3 
6 3 2 418 - 
5 4 4 416 8 
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Whilst the smallness of the yield to the investor at the market 
price, and dividend and bonus per cent., may be taken in the case 
of established banks to be the test of the estimation in which the 
bank stands in the eyes of the public, allowance must be made 
for the circumstance that in very recently established banks the 
market price generally represents, more or less, the expectation 
rather than the actual realisation of success. 

The absolutely lowest yield to the investor amongst the English 
banks was, at the date of my figures, 3/. 2s. 6d. per cent., in the 
case of the Derby Commercial Bank, Limited. 

_ The absolutely highest yield is gi. 4s. 8d. per cent, in the case of 
the Industrial Bank, Limited, Newcastle-on-Tyne. 

The appreciably lower yield shown by the Scotch and Irish 
banks evidences the greater popularity of bank shares as an invest- 
ment in these parts of the United Kingdom. 

I revert to the yield to the purchaser, and the circumstances 
which regulate it, in dealing with the tables of banks which pub- 
lish balance sheets. 


Circulation of Notes. 


The following is the number of the joint stock banks of issue 
of the United Kingdom :— 


Mian FOTN) ME OP gee eco open nas cakanezneteisereyigecsesesssee I 
Of the ninety-seven purely provincial English banks ........ 54 
PESTS CDEC AVDA TICK rire ait anslicesccocdiesuts Gidesossunynseuossanacusoourcas II 
Petre TIRUICOL ETSI DAWG. chit, sets dss osnoecenauhonpsatedt ecesetsesegntbens oe 6 

Total joint stock banks of issue oc. eee 72 


The circulation of these banks was as follows on the average of 
the year 1874, (See Mr. Palgrave’s Tables) :— 


Fixed Actual 2 

Joint Stock Banks, Se sctadyoc lhipee 
Authorised Issue. 1874, as per 

My. Palgrave’s Tables. 

ne £ 

OUEST GCE URS 160d 000s ae eee 15,000,000 26,264,000 
Ba Englisiy provincial ~. ...3.:..........6.0%: 2,662,707 2,360,000 
LCS ee Oe a ne BAD 27 5,900,000 
ONS ET Lon 5, Wise 0 Rises See See eee 6,354,494 6,769,000 
Total joint stock banks ............ 26,766,472 41,293,000 


This branch of my subject is fully discussed in Section VII. 
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II. PuBLIsHED BaLANcE SHEETS oF JomntT Stock BANKs. 


Tables. 


All the purely London joint stock banks are understood to 
publish balance sheets, but I have been able to obtain those of only 
seven, which are tabularised and analysed in Tables XXI, XXII, 
and XXITT. 

All the seven London and provincial banks publish balance 
sheets, and these are treated in Tables XXIV, XXV, and XXVI. 

Of the ninety-seven purely provincial English banks in 
Table III, fifty-six publish their balance sheets, and forty-one, so 
far as | have been able to discover, do not. Of the fifty-four English 
banks of issue, twenty-two publish balance sheets and thirty-two 


TaBLE XXI.—Purely London Joint Stock Bank Balance 
[000’s omitted, thus 


4 


Liabilities. | 
When 

Number. Purely London Banks. Esta- Subscribed Pe 

blished. Capital. — Paid-up 

Capital. 
1 | London and Westminster Bank............ 1834 10,000, 8,000, 
2 | London Joint Stock Bank ..............0.... 36 4,000, 2,800, 
eo | Union Bank of London ..<eas5.4042:03. 39 4,500, 3,105, 
AL GY, SS ETUIC aussi cuspsy sen asvedeedotasdean suaacogsnt es 55 1,200, 600, 
5 | Imperial Bank, Limited wc 1862 2,250, |) 1,575, 
6 | Central Bank, Limited ......ceccsseceeeee 63 200, 100, 
7 | Alliance Bank, Limited *® wo... wal 2,000, 1,200, 
IT Gti lat cccpesconke cease eer cae oe 24,150, 17,380, 
PA VONBOR 5 visear igo oat catechins — 7,450, 2,483, 


* 49,4501. appearing on both sides of balance sheet as outstanding 
+ Estimated. 
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appear not to do so. Of the forty-three banks of non-issue, thirty- 
four publish balance sheets and nine seem not to doso. In Tables 
XXVIII, XXVIII, and XXIX have been summarised and analysed 
the balance sheets of forty-nine purely provincial English banks, of 
which twenty-two are banks of issue and twenty-seven are banks 
of non-issue, twenty-four are unlimited banks, and twenty-five are 
limited banks. For facility of comparison the banks are classified 
in districts as in Table III. 

The balance sheets of the Scotch banks, all of which publish 
their accounts, will be found in Table XXX and their analysis in 
Table XX XI. 

Of the nine Irish banks, the balance sheets of only five are 
published. These are treated in Tables XXXII, XXXITI, and 
XXXIV. 


Sheets for Twelve Months ending December, 1874. 
30,235 = 30,235,0007.] 


5 6 7 8 9 10 ll 12 
Liabilities. Assets. 
includes ee rae 53 ; Government 5 heete 
Balance of | including | Acceptances. : aoa andother | Cash. ie ce 
ee eens aie 
1,015, 304235) 1,038, 345288, 26,428, 3,999; 3,861, — 1 
515, 16,122,7- 4,527,¢ | 22,374, | 18,871, 1,080, 2,297, 126, 2 
482, 14,227, 4,957,£ | 21,061, | 12,698, 2,941, 5,139, | +283; 3 
174, 3,318, 3,261, 753535 6,181, 329, 788, 54, 4, 
94, 2,142, 1,068, 3,979; 3,309, 92, Wed 22, 5 
23, 7735 oe 896, 591, 82, 186, coh 6 
191, 1,922, 532, 3,445; 2,726, 81, 638, — 7 


2,494, 68,749, | 15,383, | 93,396, | 70,804, | 8,584, | 18,486, | 522, 


356 9,821, 2,198, 13,242, 10,115, 1,226, 1,927, ae 
accounts of old bank to be realised is omitted in these columns. 
ft Cover in hand, amounting to 7,590,1541. 


SS sn TY 


Number. 


NT OD OX 


iy 
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TapLE X XII.—Purely London Joint Stock Bank Balance Sheets 


[00’s omitted in Columns 2 and 4.] 
SSS a 


a 2 3 4 5 6 
Analysis. 

Ratio Net | Ratio per | Charges | Ratio | Ratio per 

Purely London Banks. per Cent Profit, | Cent. per or per Cent. | Cent. per 

R ae is less Annum of | Working of Annum of 

Vand Charges. | Net Profits |Expenses.| Charges to | Charges to 

to Paid-up| (00’s to Total (00's Net Liabilities 

Capital. omitted.] | Resources.) omitted.]| Profits. | to Public: 

Per cnt. £ Per cnt. £ Per cnt. Per cnt. 
London and Westminster Bank.... 51 412,0 1°20- ) 16S 36°8 0°48 
London Joint Stock Bank ............ 43 269,2 1°20 88,8 3370 0°43 
N 
Union Bank of London ................ 34 255,5 rh § { ee — — 
City Dats kee cascada tonn a ener 29 61,6 0°84 42,6 69° 0°65 
Imperial Bank, Limited .........04... 14 59,4 1°50 23,3 39°2 0°72 
Central Bank, Limited ........0..6. 23 11,3 1°26 14,2 126°O 1°84 
Alliance Bank, Limited* ............ 24 66,3 1°92 27,6 41°6 a he be 
| 6 Banks 
TP ORRIS G Aviat satennrdid-n eee — /|1,135,3 — 348,0 — — 
6 Banks | 6 Banks 

AVerages 5, ce.\e tect isee oy) 162,2 T7232 — 39°6 0°54 


* 49,4501. appearing on both sides of balance sheet as outstanding 


Taste XXITI.— Purely London Joint Stock Banks. 


January, 1875. 


Profits, Dividends, and Prices, 


NT OD On 


= 1 2 3 4 5 6 
Dividends and Prices. 
: 2 Ratio Dividend | 4 Market hoe Yield 
Purely London Banks. per Cent, per one Pres Ete dencaak 
of Cent. per | Pel J mium t 
Net Profits | Annum, | Share ae per . 
to Paid-up | including 1875, Market 
Capital. Bonus. | Paid. | Ex. Diy.| Cent. Price 
SS) Case ae 
London and Westminster Bank.... 20°6 21 20 75 275 | 512 - 
London Joint Stock Bank ............ 2a 21 15 51 240 | 6 3 G 
Union Bank of London ................ 18°3 174 15% |. 45 1903| 6 — 6 
City Bank icc ces cee eh, ant, 10°3 10 10 134 34417 10 aE 
Imperial Bank, Limited ................ 8°38 8 15 18 2.0 aS Ls fae 
Central Bank, Limited .......5.00... i 8 5 8 60 |} 5 =— = 
Alliance Bank, Limited ................ 8°3 8 IO 13 30 1.26) ae 
et = ect 
TOURS So ccpessate teeta ee a —_ oo a — — 
AVeraved qh cen 16°8 134 — — — 6 3 4 


1876. | Banking in the United Kingdom. 4] 


for Twelve Months ending December, 1874, Analysis. 
[000s omitted in Columns 8, 9, 10, and 13.] 


7 8 9 10 Wie 12 13 14 
Analysis. 
Ratio : Ratio 
J Average ee Cent: Ratio Cent 3 
nee Liabilities | Liabilities Pro- F of per Cent. Government be ae USS 
of to Public he prietors? Pa dane of Uncalled Senuritica eer 
ablish- unds: ite = 3 ‘ities, 
eet a cach Pubiey ee Funds: 1h toWiabilitien (eee oe Caan See RON, ee. 
ments. , to to Liabilities : to Liabilities 
Office. Public. to Public. to Public. 
No. £ £ £ Per cnt. Per cnt. £ Per cnt. . 
8 3,909, 31,273, | 3,015, 9°6 25°6 4,860, 25°1 il 
6 3,443, 20,659, | 1,715, 8°3 13°6 392.77; 16°3 2 
5 3,837, 19,184, | 1,877, 9°8 16°2 8,080, 4.2°1 3 
6 1,096, 6,579, 774, 11°8 9-1 1,117; 17°0 4 
3 1,070, 3,210, 769, 24°O 49°1 649, 20°2 5 
5 155, CORE 123, 16°O 13:0 268, 34°8 6 
} 2,454, 2,454, 990, 40°4 48°9 419, 29°3 7 
34 —_ 84,133, | 9,268, — — 22 O70, — 
is 2,474, 12,019, | 1,323; I1°O 20°7 3,153; 26°2 


accounts of old bank to be realised, is omitted in these columns. 


Taste XX VI.—London and Provincial Joint Stock Banks. Profits, Dividends, and Prices. 


1 2 3 4 5) 6 
ue : Dividend | Amount | Market Prem Yield 
Number.) London and Provincial Banks. |? 5¢°"" Geute per per | Price, || per Cent. 
era Annum, | Share |January, C * at 
“Canital | Bonus’ | Paid. | 1e75. | | Price. 
|. SP ee a NA hd oc So ae al = 
: Per cnt. | Per cnt. £ £ Per cnt. Soy Saas 
| Zt 84: 300 Beige 
1 | National Prov. Bank of England..| 24°41 23 12 48 300 
ee Mie a ts 
2 | London and County Bank. ............ 18°58 20 20 Gbi. |) 2234) ie Gee 
3 | Consolidated Bank, Limited ........ 11°18 10 4 5 42 516 4 
4 | Midland Banking Co., Limited ....} 9°60 9 20 273 37% | 61011 
5 | Londonand South-Western, Limd. 9°81 - 20 224 124 613 4 
6 i Provincial B., Limd. 14°66 10 5 a 65 Gales 
f py Yorkshire B., Limd. 3°96 4 9 6 Dis. 6 - - 
EDO GELS seats 8 nehnse saenevs: — — _ — — — 
A VOLAL OM trates Xerccene sees 17°6 12 — — TiGsiaOe ear o 


(TSS ene ge RE NES ET SS SSE SET ST PRS OE SURRY SSSA 3A SSE SN SERS 5 FE SRT ITT OT ST 
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TABLE X XIV.— London and Provincial Joint 
[000’s omitted thus 


1 2 3 A 5 
Liabilties. 
“N Lond d Provincial Banks hers Subscribed Uniatled Reserve, 
Number. onaon an rovincl . Estab- ou. scribe ncalie vi including 
lished Capital. Capital. Paid-up es of 
‘ »ypite ro 

a ve: Carried 

Forward. 
(| National Provincial Bank of 
irpla rid (on. .rcece. aahioeeas hace cage Pe . 
4 3 2 
20,000 akares st oA) 1,000,002. ( eat ca: ise 15378, 700, 
77,500 5, 202. = 1,550,0002. 
98,195 4, 202.—= 562,500Z. 

2 | London and County Bank. ............ 36 45750, 2,402, 1,348, 697, 

8 | Consolidated Bank, Limited ........ 1863 2,000, 1,260, 800, 118, 

4 | Midland Banking Co., Limited. .... 63 1,500, 1,200, 300, 45, 

5 | London and South-Westn., Lemd. 62 831, 665, 166, 14, 

6 m5 Provincial B., Lim.... 64, 300, 150, 150, 31, 

7 ~ Yorkshire B., Lwm..... wes 632, 518, 114, 2, 
Totaling asorclen — 12,128 7,869, 4,256, | 1,699, | 

AVEPAG OG cevk toscana! — E5733 1,124, 608, 243, 

* Includes 


TABLE XX V.—London and Provincial Joint Stock 
{00’s omitted in Columns 2 and 4, thus 336,5 = $36,500/.] 


i} 2 3 4 5 6 
Ratio Ratio , ‘ Ratio per 
: a per Cent. ae per Cent. ae ae aon Cent. per 
Number.) Jjondon and Provincial Banks. of lie: P "| Annum of 


Reserve | , Annum of | 128 Ex- ” Charges to 
Fund Charges, Net Profits | P&@Ses: cet Ss to Liabilities 


to Paid- 000° to Total 00’ t 

- Centtalis omitted.) Rescnieex: omitted] Profits. Public. 

Per ent. £ Per cut. £ Per cnt. | Per cnt. 
1 | National Prov. Bank of England..| 57 336,5 1°28 | 298,9 88°8 1°24 
2 | London and County Bank ............ 52 250,55 1:00 | 245,6 98°0 1°08 
3 | Consolidated Bank, Limited ........ 15 89,4 2°09 29,3 32°8 *84 
4 | Midland Banking Co., Limited ...) . 15 28,8*| 1:62 2.559 90°0 1°81 
5 | London and South-Westn., Limd. 8 16,3 1°48 Pee | 141°7 2°52 
6 * Provincial B., Zim...) 20 22,0 1°46 30,8 | “BS Pees eg 
4 iy Yorkshire B., Lim..... aaa eee 8 0°88 10,3 | 228°9 2°62 
TTlObAES “oe. co etewsscteencn st _— 748,0 — 663,6 — — 
“A VOTAPES.....s000-0cgoronens 40 106,9 1°24 — 88 Ftp rae 


* Without deduction of 5,00o0/. taken from reserve fund to cover exceptional loss. 


SR a SS a aR ER a ET 


we 


* 8 
Number | Number 
of of Sub- 


Branches.| Branches. 


bo 
bo 
on 


9 


Average 
Liabilities 
to Public 

at each 


Office, 


ex-Subs. 


1,346, 


[000’s omitted in columns 9, 10, 11, and 14.] 


+ Includes sub-branches. 


10 11 12 13 14 
ey per Ratio per Giverk 
Cees ent. of Cent. rern= 
Liabilities eee Proprietors’ | of Uncalled ment 
to prietors’ Funds Capital ste 
Public Funds, | 0 Liabilities | to Liabilities | Securities, 
: ; to to Cash, &c. 
Public. Public. 
£ £ Per ent Per cnt. £ 
24,106, | 2,171, 9°0 — 105225, 
22,0525 2,045, 8°9 aad 7,596, 
35319; 919, 29°97 — 1,016, 
14-32, 346, 24°71 83°8 22.95 
917, 180, 19°6 72°5 261, 
5,329; L iol. 13°6 11°3 562, 
393, 116, 29°4 132°0 55» 
54348, 5,958, ro = 19,944, 
Fae pe D 851, 10°9 — ae 


15 


Ratio per 
Cent. of 


1876. ] Banking in the United Kingdom. 43 
Stock Banks. Balance Sheets for year 1874. 
8,112, = 3,112,000/.] 
6 ‘ 8 9 10 11 ie 
Liabilities. Assets. 
Money Lodged, Total Bills and Government p t Number. 
including Acceptances. Resources. re i 2 and Cash, &c. re ahs’ 
Dividend due. vances. | other Securities. ecko 
23,063, 1,043, 26,276, 15,637; 6,056, 4,168, 415, i. 
29,072; 2,780, 24,897, 16,893, 2,088, fet oo 408, 2 
hues 246, 4,277, 3,089, 209, 80%, 181, 3 
1,432, ms 1,778, 1,518, — 229, 30, 4, 
916, iy 1,097, 804, — 261, 33, 5 
1,329) ore 1,510, 926, 364, 198, 22, 6 
393," = 508, 437) aa 553 16, 7 
50,318, 4,070, 60,344, 39,304 8,712, 11,230, | 1,105, 
7,188, raat 8,621, —_— — pte — 
acceptances. 
Banks. Analysis of Balance Sheets, 1874. 


Government Number. 


Securities, 
Cash, &c., to 
Liabilities 
to Public. 


Per cnt. 
42°4, 
33°2 


36°7 


TSH OU & 


Note.—For Table XX VI, see p. 41. 


N amber. 


Sr 


Ou to 


oOo ONS 


4: 
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TABLE XX VII.—Purely Provincial English Joint Stock 


1 
Purely Provincial Banks. When 
[Banks of Issue are in J¢alics.] Be 
blished. 
I. Cumberland and 
Northumberland. 
Carlisle and Cumberland Bank ....| 1836 
Cumberland Union B. Co., Iimtd.| °29 
Carlisle City and District Bank..... °37 
Bank of Whitehaven, Limited . 37 
North Eastern B. Co., Limited ....) °72 
II. Liverpool. 
Adelphi Bank, Limited ............00.. 1861 
Liverpool Commercial B.Co., Lim.| ’32 
+ Union Bank 9 0c.ace..-. 35 
National Bank of Liverpool, Lim.| ’63 
North Western Bank, Limited ....| ’64 
North and South Wales Bank ....| 1836 
III. Manchester District. 
Manchester and Liverpool Dis- : 
trict Banking Company .......... 29 
Manchester and County B., Limd.|  ’62 
Union B. of Manchester, Limited.| °’36 
Lancashire and Yorkshire B., Lim.| ’72 
Manchester Joint Stock B., Limd.| 1873 | 
Parr’s Banking Company, Limited; ’65 
IV. Yorkshire. 
Swaledale and Wensleydale B.Co.| ’36 
Bradford Banking Company ........ 227. 
a Commercial J. Stock B.| 733 
- District Bank, Limited 62 
= Old Bank, Limited ........ 64 
Bank of Leeds, Limited ..............- 64 
Halifax Commercial B. Co., Lim.| 36 
Yorkshire Banking Company........ "43 
Sheffield Banking Company = 
CAPITAL. 131 
1,500 shares at 2002. = 300,0002. 
2,376 ne 502, = 118,8002. 


2 3 

Date 
of | Subscribed 

Balance, Capital. 

1874. 

Dec 300, 
9) 540, 
3 160, 
5 222: 
sy 800, 

Dec. 260, 
” 709; 
” 600, 
9 7595 
» 1,080, 

Dec 420, 
bP] 1,8 10, 
” 4,400, 

June| 947, 

Dec. 500, 

Dec. 288, 
” 1,450, 
%) 849, 
Pe 1,020, 
) 968, 
” 650, 
” 983, 
%9 605, 

June 240, 

Dec. 500, 
” 419, 


[000’s omitted, thus 260, = 260,0002., 


4 5 6 
Liabilities. 
Uncalled Reserve, | 
Capital. | Paid-up | Balance of 
Capital. Profit 
Carried 
Forward. 
225, 75; 104, 
315, 225; 83, 
80, 80, 91, 
128, 99» $1, : 
540, 2,60,* 81, 
130, 140, 5, 
350, 350, 204, 
None 600, 164, 
300, 450, 93, 
675, 405, 101, 
36, 384, 212, 
905, 9O5, 572, 
3,740, 660, 350, 
531, 417, 123, - 
250, ZEO, 34, 
202, 86, 18, 
1,160, 2.90, 86, 
"1% 63, 33, 
612, 408, 265, 
774, 194, 163, 
422, 22%, 112, 
590, 393; 428% 
454, 151, 42, 
120, 120, 70, 
250, 250, 148, 
126, 293; 106, 


* Of the capital of this bank 20,000/. is in deferred shares given in payment of the preliminary 
+ Bills rediscounted, 131,600l.; credits, drafts, &c., 97,9001.; total, 229,500l. 


1876.] 


Banks. Balance Sheets of Forty-Nine Banks, 1874. 
except in Col. 15.] 


Banking in the United Kingdom. A 


fi 8 - 10 il 12 13 14 15 
Liabilities. Assets. 
Money Cir- Total Garenaient Authorised |Number. 
eae culation Accept- Resources. Bills and ad Ailey rest ce Property Pot 
Dividend of ances, Advances. P ti Account. 
Aust, = he di ecurities. 
£ 
619, | 22, — 9, 25,610 1 
1,826, | 35, — 47, 359395 2 
658, | 20, = 5, 19,972 3 
597, | 27, aes 8, 32,681 A 
314, ac 5» 138, = 5 
189, — — 324, 268, —_ 34, 22, — 6 
1,227, | — — Lisle (EL, 640, — 91, 150, — 7 
2,571, as 7745 4,109, 739475 = 1,126, 36, F 8 
621, — 40, 204, ey aa — 108, 25, — 9 
1,125, | — 230,f 1,860, 1,686, —_ 141, 33, — 10 
Cre ee 
3,891, | 62, 59; 4,607, | 3,289, 1,233, 85, 63,951 11 
12,445, | — 150, 14,071, | 9,645, 1,415, | 2,860, 151, a 12 
(aes Lge De ell clam 
57945 — =e 6,804, i 6,766, a 38, ia 13 
a i Ate 
: 1,588, | — 64, 2,195, 1,930, 232, Bs, — 14, 
| 626,| — — 909, 754, — Es 2, 3, — 15 
: 241, | — — 346, Ss ee 
: — 344, — 2, — 16 
2,904, — — 3,280, 1,848, 101, 1,300, 30, — 17 
ee ag 
| 747, | 49, a 892, 658, 234, — 54537.% 18 
ce Age Pd OT 
| 2,071, | 49, — 2,792, — 2,787, — 5, 49,292, |. 19 
| 5470, | 20, — 947, — 937, — 9; 20,084 | 20 
) 4716,| — — 1,055, = 1,035, — 20, _ 21 
| 1,165, | — —— 1,695, — 1,675, — 20, — 22 
| 423,t; — — 616, 5775 — 323 rg. — 23 
\ ages pale 
| an5, 1 LI; _ 590, — 585, —- 4, 13,733 24 
| 2,444, | 112, — 2,954, — 2,886, —_ 68, 122,532 25 
1,456, 37, — 1,898, ari 1,870, — 23, 35,843 26 


expenses, the amount of which appears among the assets included in the item “bills and advances.” 


ft Including acceptances. 
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TasLe XX VII.—Purely Provincial English Joint Stock. 
[000’s omitted, thus 


Number. 


Purely Provincial Banks. 


[Banks of Issue are in [talics.] 


Sheffield and Hallamshire Bank 
ee Rotherham Bank ... 
Sheffield Union Banking Company 


V. Derby, Notts, Lincoln, 
Leicester. 
Burton, Uttoxeter, &c., Union B. 
Nottingham Joint Stock B., Limd. 
Stamford, Spalding, and Boston 
Banking Company..i.ccccccceeeee 
Leicestershire Banking Company 


VI. Black Country. 
Staffordshire Joint Stock B., Zim. 
County of Stafford Bank  ............ 
Lloyd’s Banking Company, Limited 
Birmingham Joint Stock B.. Lim. 

¢ Banking Co., Limited 

re Town and District B. 


Wolverhampton and Stafford- 
shire Banking Company 


ereeeeee 


VII. W. and S. Counties. 
Stourbridge and Kidderminster 
Banking Company)... 
Worcester 
Banking Company, Limited .... 


Bucks and Oxon Union Bank, Lim. 
West of England and South 
Wales District Bank vce 
Devon and Cornwall Banking Co. 
Three Towns Banking Co., Limited 
Wilts and Dorset Banking Co. .... 
Hampshire Banking Company .. 
North Kent Bank, Limited............ 


Totals 
AVEYERES Jee. ctestdisnces 


Cee mower eeeee ereeeee 


City and County \ | 


When- 
Estab- 


lished. | Balance, 


1836 
36 
"43 


2 3 4, 5 6 
Liabilities. 
Date 
of | Subscribed] Uncalled . Reserve 
: : aye including 
Capital. Capital. Paid-up | Balance of 
i Profit 
1874. easter Curiba 
Forward. 
June ox3., 550, 183, 55, 
Dec Bons 341, 161, 86, 
June 287, 115, 192, 47, 
Dec 260, | 130, 130, 69, 
3) 4775 382, 95> 32, 
rs 200, None 2.00, 103, 
is 500, 250, 2,50, 90, 
Dec SUED 698, 174, ~ 60, 
Gs 129, 60, 60, 35, 
os 2.4.01, 1,832, 3495 129, 
” 2,039; 1,835, 204, 219, 
June | 1,549, 1,394, LEE, 121, 
+ 400, 240, 160, 61, 
Dec 500, 400, 100, 41, 
June 250, 150, 100, 86, 
” 1,000, 750, 250, 102, 
Dec 400, 320, 80, 18, 
bs 1,000, | 250, 750, 150, 
. 400, 272, 128, 87, 
y 100, 50, £0, il 
” 375) 125, 250, 155, 
- 760, 600, 150, 41, 
” 65, 43, Pas 2, 
— | 36,413, | 28,873, |11,940, | 5,282, 
ie 7435 4877, 244, 108, 


* Cash and brokers’ bills. 


1876. | Banking in the United Kingdom. A7 
Banks. Balance Sheets of Forty-Nine Banks—Contd. 
738 = 733,000/., except in Col. 15.] 
di 8 9 10 ll 12 13 14 15 
Liabilities. Assets. 

eed A ae Total ogee Geccemmnent ai Authorised |Number. 

including ST aaa a Resources. erty. and other | Cash, &c. ln aeane: 

sidend of ances. Advances. Seca Account. 

due. Notes. i, : 
eS Se eee) £ 

549, | 22, 809, —_ 804, = 5, 23,624 | 27 
1,618, 53, 1,918, — 1,904, -— 15, 525496 28 

7S Bo) Some 658, — 653, — 5; — 29 
1,206, 48, 1,453, — 1,432, — 2h 60,701 30 

576e4 = 704, — 689, a 15, — 31 
1,265, 46, 1,614, 965, 410, 210,* 28, Baga e 32 
1,349, 63, 1,752, ae 7, 265, ie, 1% 86,060 33 

685,; — 920, 796, 37, 80, 6, od 34 

412, 9, 516, 400, 40, 68, 8, 9,418 35 

eee ee ee 
B9745 5 oO 5,452, —_ 5,395, — 56, — 36 
1,072, — 2,054, 1,647, 224, 164, 18, — 37 
1,119, — 1,395, 1,084, 55, 234, 22, oo 38 

943> ae 1,164, 1,033) 48, 63, 19, ee 39 

pee, 

878, 16, 1,036, 1,001, 30, 4, 35,378 40 
L133, 49, 1,368, 56,830 41 
1,023) 2, 1,377, 6,848 42 

{2233| > 800, — 43 
4,436, 79, 5,416, 83,535 44, 
1,699, a 1,914, ee 45 

46, ae 97, = 46 
3,086,t| 75, 3,567, 46,162, 47 
eel 16; — 2,306, — 48 

50,.) 0 — 104, —_— 49 

79,175, | 906, 98,625, — — ae ae 23 
1,616, _— 2,018, — — — ao — 


(EE SR 6B SR AR SEE CR a SAR EE Sa I SI SR SR EE ES OT RT UT 


+ Includes acceptances. 


Number. 


ob 0) De 


COO OTS 
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TasBLeE XX VITL—Analysis of Balance Sheets of Forty- 
[00’s omitted in Columns 2 and 4, thus 18,7 = 18,700/.; 


Purely Provincial Banks. 
[Banks of Issue are in J¢alics.] 


I. Cumberland and 
Northumberland. 


Carlisle and Cumberland Rank ... 
Cumberland Union B. Co., Limtd. 
Carlisle City and District Bank.... 
Bank of Whitehaven, Limited .... 
North Eastern B. Co., Limited .... 


II. Liverpool. 


Adelphi Bank, Limited ........c.0. 
Liverpool Commercial B. Co., Zim. 

. inion yank seen. 
National Bank of Liverpool, Lim. 
North Western Bank, Limited .... 


North and South Wales Bank .. 


III. Manchester District. 


Manchester and Liverpool Dis- 
trict Banking Company _........ 
Manchester and County B., Limd. 
Union B. of Manchester, Limited 
Lancashire and Yorkshire B., Zim. 
Manchester Joint Stock B., Zimd. 
Parr’s Banking Company, Limited 


IV. Yorkshire. 


Swaledale and Wensleydale B. Co. 
Bradford Banking Company ........ 
Commercial J. Stock B. 
Bradford District Bank, Limited 
¥ Old Bank, Limited ae ee 
Bank of Leeds, eta Be esis 
Halifax Commercial B. Co., Lim. 
Yorkshire Banking Company........ 
Sheffield Banking Company " 
CAPITAL. 
1, 500 shares at 2002. = 800,0002. 


76 502. = 118,0002. 
Sheffield and Hallamshire Bank 


Rotherham Bank . 
Sheffield Union Banking Company 


1 


Ratio 


per Cent. 
of 


Reserve 
Fund to 
Paid-up 
Capital. 


Per cnt. 


138 


63 


53 
30 
14 
21 
29 


52 
65 
84 
50 
35 
28 
59 
59 


36 
30 


53 
28 


p 
Annum of | Charges. 


2 3 
Ratio 
Net per Cent 
Profit, er 
less Net Profits 
Charges, | +o Total 
©" | Resources. 
£ Per ent. 
18,7 2°28 
45,6 2°10 
Zis8 2°50 
18,0 2°21 
11,9 1°80 
9,8 3°02 
4357 2°45 
89,3 2°17 
35,4 | 2°94 
37,9 | 2°04 
66,4 1°44 
poren. 1°50 
129,4 1°90 
63,8 2°90 
19,5 2°14 
10,1 2°92 
68,6 2°09 
18,9 1°78 
1238 2°51 
40,0 4°22 
3258 3°08 
Cnt 3°25 
14,0 2°27 
1751 2°92 
gO,2 3°05 
cove 2°77 
27,9 | 344 
31,4 1°63 
21,9 3°33 


4 


4,9 
9.4 


552 


3755 


5 6 
Ratio Ratio per 
per Cent. | Cent. per 
2 Annum of 
Charges to | Quarges te 
Net to 
Profits. Public. 
Per ent. | Per ent. 
34°9 0°85 
a24 0°64 
79°0 2°96 
53°1 2°76 
56°5 0°93 
441 0°74 
28°7 o°64 
84°9 135 
A7°2 1°47 
515 2°15 
32°8 OTe 
27°7 O°55 
92-5 1°O2 
22°8 0°76 


1876. ] Banking in the United Kingdom. AQ 


Nine Purely Provincial English Joint Stock Banks, 1874. 
000’s omitted in Cols. 9, 10, 11, and 14.] 


7 8 9 10 1l 12 18 14 15 
Average ye i Rie per Green re Lae 
iabiliti ee : t. ent. mn- nt. 
Number | Number en. : Liabilities Pro- Proprietors’ of Uncalled ment Guvcunant Number, 
of of Sub- See to prietors’ Funds Capital eres Securities, 
Branches. Branches.|  Qgice, Public. Funds. | ' rare we eo es roses <i ete: by 
ex Subs. Public. Public. : Public. 
No. No. £ £ £ Per cnt. Per cnt. £ Per cnt. 
5 — 106, 639; 179, 28°0 — — — 1 
13 4 133, 1,860, 308, 16°6 16°9 488, 26°2 2 
A _ 136, 678, 171, 25°2 — —- — 3 
3 — 156, 623, 190, 30'S 19°8 89, 144 4 
14 2 aA, 318, 341, 107°3 17°0 89, 27°9 5 
1} .— 94, 189, | 185, 71 Titel 689 33» 17'8 6 
— — | 1,227, 15227) 554, Ant 28°5 QI, 7A i 
oe be —— | 83845, peey 764, 22°8 = 1,126, 33°7 8 
2 = 220, 661, 543, 82°0 45:4 108, 16°3 9 
a a 1,354, L354, 506, a7 4 49°9 141, 10°4 10 
27 9 143, 4,011, 596, 14°8 — 12383 30°7 11 
41 10 300, | 12,594, | 1,477, II’ — fy 33°9 12 
17 9 322, 5,794, | 1,010, ted: 64°6 — as 13 
14 6 110, 1,686, 540, 32°6 32-1 23% 14:0 14 
6 2 89, 626, 284, 46-3 40:0 152, 24:4 15 
i — 121, 241, 104, 43°3 83°5 -- — 16 
9 4 290, 2,904, 376, 12°9 39°9 1,401, 48°2 17 
3 — 199, 796, 96, F271 _ 234, 29°4 18 
ao ae 2,120, 2,120, 673, 3 I ey aa aS er 19 
— — 590, 590, | 357, 60°5 — — a 20 
1 — 358, 716, 339, 47°4 59°0 — — 21 
2 — 388, 1,165, 530, 45°5 50°6 — aaa 22 
_ — 423, 423, 194, 45°8 107°4 23, fiat 23 
“i a 200, 399, 190, oe 30°1 — — 24 
14 a 170, 2,556, | 398, a — — — 25 
3 — 373, 1,493, 400, 26°8 — — a 26 
-— — 571, BGT. | BOS 41°8 i — — 27 
4, o 334, 1,671, 247, 14°8 - — = 28 
2 I 146, 438, 220, 502 — — — 29 
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Taste XX VIIL.—Analysis of Balance Sheets of Forty-Nine 
[00’s omitted in cols. 2 and 4, thus 27,5 = 27,5007. — 


ah 2 3 4 5 6 
Ratio Ratio Ratio Ratio per 
feawtil per Cent. | Net | per Cent. |Charges per Cent. | Cent. per 
ae Purely Provincial Banks. af Profit, per or PB nee 
[Banks of Issue are in Jtalics.| Reserve lecu Annum of |Working Chantel Charges to 
Fund Suaeres Net Profits} Ex- ai abe Liabilities 
to Paid-up ~ "| to Total penses. o to 
Capital. Resources, Profits. | Public. , 
£ & 
V. Derby, Notts, &c. 
30 | Burton, Uttoxeter, §c., Union B. 53 2756 1°89 _ = ae 
31 | Nottingham Joint Stock B., Limd.| 34, 10,7 1°52 552 48°6 | o*g0 
Stamford, Spalding, and ae . 
32 { Banking COMPADY .osisanscsssservares 51 32.4 | 2°01 aS i 7 ra 
83 | Leicestershire Banking Company 36 3753 2°13 cae — = 
VI. Black Country. 
84 | Staffordshire Joint Stock B., Lim. 35 21,1 2°29 a oes fo 
35 | County of Stafford Bank .......0.. 58 12,3 2°38 moe = as 
36 | Liloyd’sBankingCompany, Limited| 37 88,1 1°61 Soa hes _ 
37 | Birmingham Joint Stock B., Lim.| 107 48,7 2°37 — — — 
38 i Banking Co., Limited| 78 30,8 |) 221 | — = pi 
39 > Town and District B. 38 30,5 2°62 |) —- = ae: 
Wolverhampton and Stafford- : 
404 shire Banking Company. ........ a1 1555 1°49 is a Fe 
VII. W. and S. Counties. 
Stourbridge and Kidderminster 
a4 Banking Company vere i 86 2955 | 216 e oo ea 
Worcester City and County : 
121 Banking Company, Limited .... ah 33:3 |} 4°42 eee 55°5 | 1°80 
43 | Bucks and Oxon Union B., Zim. 23 18,1 2°26 — = — 
West of England and South | : 
444 Wales District Bank wc... -) £2032 2:38 5657 449 1°25 
45 | Devon and Cornwall Banking Co. 68 27,8 1°45 — am tu 
46 | Three Towns Banking Co., Limited 2 2,6 2°67 1,6 61°5 3°45 
47 | Wilts.and Dorset Banking Co. ....\. 62 55,3 1°55 334 60°4, 1°06 
48 | Hampshire Banking Company ....) 27 ci he 1°44, 26,5 79°6 [ze 
49 | North Kent Bank, Limited............ 7 1,9 1°82 — — poe 
SPOGRIS”. ccs. nee tate — |2,046,2, — 418,3 ae 


20 banks | 20 pinks 
AVGPAP 68 jiregucegtt 44, Ae3i,|*) 207 8,5 42°7 0°95 


; 1876. ] Banking in the United Kingdom, 51 


Purely Provincial English Joint Stock Banks—Contd. 
000’s omitted in Cols. 9, 10, 11, and 14.] 


7 8 9 10 11 12 13 14 15 
Ratio per | Ratio per Ratio per 
a aeees Cent, of Cent. Govern- Cent. of 
Number | Number Be Liabilities Pro- Proprietors’ | of Uncalled| ment Government 
to Public : : en Number 
of of Sub- —, to prietors’ Funds Capital Securities, | Securities, 
Branches.| Branches.| ‘6 ae Public, | Funds, | to Liabilities | to Liabilities! Caen ge, | Cash, &e,, to 
g : to to Liabilities 
ns Yara Public. Public. to Public. 
£ £ £ £ 
2 — 418, 1,254, 199, 15°9 a —_ — 30 
5 a 96, 576, 128, R222 66°3 — -- 31 
9 9 ean Taz BT, 308, Peay — 621, 47°3 32 
8 2 PO Ti ee UA 340, Zant — 498, 35°3 33 
7 — 86, 685, 235, 34°3 101°9 114, LF 1 34 
i: — 421, 421, 95, 22° f a= 108, 25°8 35 
23 12 207, | 4,974, 478, 9'6 36'8 - — 36 
2 — 544, $632; 423, 25°9 112°5 381, 23°8 37 
1 — 559, 1,119, 276, 2ary -124°6 289, 25'8 38 
7 — 118; 943, 221, 23°4 — 1yi Li*7 39 
— — 894, 894, 141, 15°8 -— ~- oo 40 
12 I 98; | 91,182, 186, 15°8 — 304, yA 41 
9 4 L029 (1,028, 352, 34°3 73°2 227 22°1 42 
8 —- 78, 9702; 98, 14°0 45°6 — — 43 
38 4 tele 455 255 900, 19°9 —_ 919, 20°4: 44, 
14 — 113, | 1,699, 215, 12°6 a —- — 45 
met 46, 46, 51, | 109°9 | 1080 a 9°3 46 
41 8 Vorant 03,1635 405, 12°8 -- 1,967, 62°2 47 
29 a LO} 42,510, TD} 9°0 -— 835; 39°5 48 
1 — 40, 80, 24, 29°9 53°7 Tt 133% 49 
403 97 — | 81,404, | 17,221, — — 16,126, — 
25 banks | 99 banks 29 banks 
8 —_ 180, 1,661, 351, BUTS 55°5 ~- 30°9 


E 2 
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TaBLE XXIX.—Profits, Dividends, and Prices of Forty-Nine Purely Provincial se 
Joint Stock Banks, 1874. 


1 2 3 4 5 6 
Rati Dividend ‘ket : Yield 
Purely Provincial Banks. per Gant hed ne ree Premium i : 
Number. i Ay: é of Cent. per | Per Price, E. per Cent. 
[Banks of Issue are in Ltalics.] Net Profit} Annum, Share |Jafuary Pp at 
to Paid-up| including _. | Cent. ; 
Capital. Bonus. Paid. | 1875. Price. 
I. Cumberland and 
Northumberland. oe ee 
sh Carlisle and Cumberland Bank...) 25°0 22 5 192 297% bt LOGS 
2 | Cumberland Union B. Co., Limtd.| 20°3 18 123 | 40 220 512 6 
3 | Carlisle City and District Bank....| 26°6 20 124 | 44 252 Silay 
4. | Bank of Whitehaven, Limited ...| — 18°3 20 10 383 | 285 5 3 10 
5 | North Eastern Banking Oo., Lim.|  4°6 5 6 rs 122 | 412 5 
II. Liverpool. é 
6 | Adelphi Bank, Limited .....:....... nee 5 10 9 Tas: |) Sa ae 
7 | Liverpool Commercial B. Co., Lim.! 12°5 123 10 18 80 6 18 10 
8 . Umion*Banks eie..$:..0e 14°9 10* 20 29 45 eet bre it 
9 | National Bank of Liverpool, Lim.) —7°9 2 15 164 8} 1 Beet 
10 | North Western Bank, Limited .... 9°4 7 * 4h 92 30 B75 
11 | North and South Wales Bank ....) 1773 20 TO fisee 210 6 9 = 
III. Manchester District. 
Manchester and Liverpool Dis- ; 
Ae trict Banking Company ........ 73°3 20 eS a ome 
13 | Manchester and County B., Lim. 18°2 15 15 42 180 Sh ey Gea 
14 | Union Bank of Manchester, Lim.| 1573 113 II 212 $4 |) (S267 
15 | Lancashire and Yorkshire B., Lim.) 7°8 6 10 133 35 4 8 10 
16 {| Manchester Joint Stock B., LZimd. 6'0 10 6 Liz $7¢ | of6 48 
17 | Parr’s Banking Company, Limited| 23°7 15 20 52k | 162 | 514 3 
IV. Yorkshire. 
18 | Swaledale and Wensleydale B. Co.| 252 20 + — — — 
19 | Bradford Banking Company........ 17°97 25 40 | 154 285 6 °9 10 
20 # Commercial J. Stock B.| 20°7 18 20 583 1928) Uh. ae 
vA na District Bank, Limited | 14°3 103 35 714 rog# | 56 2:10 
22 Fs Old Bank, Limited........ 140 132 20 50 150 510 - 
23 | Bank of Leeds, Limited ................ 9°3 a 25 313 2 510 3 
24 | Halifax Commercial B. Co., Lim. 14°3 14 10 232 1382) o 1773 
25 | Yorkshire Banking Company....... 36° 24, 1235) 60 300 6 - - 
26 | Sheffield Banking Company ........ 18°0 17 149 | 274 95% | 818 8 
27 » and Hallamshire Bank eee) 15 26 49% 99 7 10-73 
28 Rotherham Bank ....\ 19°85 183 z 834 161 y Mae Tes 
29 | Sheffield Union Banking Company i247 123 2 21 ma 7 2.10 


* 21. 10s. per share = 75,0001. capitalised from surplus funds and profits. 
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TABLE XX1X.— Profits, Dividends, and Prices of Forty-Nine Purely Provincial English 
Joint Stock Banks —Contd. 


1 2 3 4 i) 6 
Rati Dividend 4h : 
Purely Provincial Banks. per Cant per" enone mere Premium be ee 
Number. : Sree of Cent. per per Price, : per Cent. 
[Banks of Issue are in Jtalics.] Net Profit} Annum Birere. andar, per a 
to Paid-up | including ) Cent. : 
Capital. Bonus. | Paid. | 1875. Price. 
V. Derby, Notts, &c. Lisa 
30 | Burton, Uttoxeter, ¥c., Union B.| 21°! 20 10 27 170 12802 
31 | Nottingham Joint Stock B., Lim.| 11°2 85 10 15 50 513 4 
Stamford, Spalding, and Boston a ae Sh 
32{ Banking Company ..ccccccceceee i na i a Olas 2304 19 
33 | Leicestershire Banking Company | 15°0 132 2 ee ee i 
VI. Black Country. 
34 | Staffordshire Joint Stock B., Lim.| 12°1 82 20 281 A414 6° SBeLE 
35 | County of Stafford Bank ............ 20°5 18 5 16 220 512 6 
36 | Lioyd’s Banking Company, Limited| 25°3 20* 8 29 2625 ° (0) 0) LOs 
37 | Birmingham Joint Stock B., Lim. 23°9 20 10 34 240 Dh Lae 
38 » Banking Co., Limited) 19°9 13% i 16 200 411-8 
39 ‘ Town and District B.| 19° ut. 8 164 103% 510 8 
40 | Wolverhptn. and Staffdsh. B. Co.| 15°5 10 10 18 80 5°11 Sh 
VII. W. and S. Counties. 
4] | Stourbridge and Kidderminster...) 29°5 20 10 25 150 8 - - 
Worcester City and County 2 eS " : : 
42{ Banking Company, Limited .... le 128 eel Seite ise Che 
im 43° Bucks and Oxon Union B., Lim. | 22°6 20 5 17s | 250 514 3 
44. | W.of Engl. and 8S. Wales Dist. B.| 16°8 14 ne 535 4 122% | GaeD) 4 
45 | Devon and Cornwall Banking Co.| 21°7 163 20) 75 1348 (0 fagee 9 
46 | Three Towns Banking Co., Limited| 5°2 5 25 18 Dis. ao 
47 | Wilts and Dorset Banking Co. ....| 22°! 22 10 40 300 510 - 
48 | Hampshire Banking Company ...| 22°2 13 10 23 130 513 - 
49 | North Kent Bank, Limited............ 8°5 8 10 par —— — 
DOERIE I fissh oa tantosy) eit: — _— = 
45 banks| 46 banks 
AVOTOPOB wiseescisssosaccoses 17°71 143 — — 151 519 6 


* Profits equal to 63 per cent. on old capital capitalised. 
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TABLE XX X.—Seotch Joint Stock Bank Balance 
[000’s omitted, 
1 2 3 4 5 6 
Liabilities. 
When Sub- 
R , 
Number. Banks. Esta- Date. scribed Uneaten ae iibintian 
[All are Banks of Issue.] blished. : Capital. Capital. ee eer 
Carried 
Forward. 
{| Feb. 1874) Stock 500, |1,000 371, | 
1 Cleese teens cies veceene 1695 ; - sit : 
Bank of Scotlan 1 rm 75 x ‘ e ae 
2 | Royal Bank of Scotland «sss 1727 4 Sept. 1873 | _,, Nil | 2,000,) 509; 
} ; ” 74 ” ” ” 521, 
3 | British Linen Company Bank ..... 746 { Apr, ee % Nil. [OPQ te ; 
: | 9) 74 ”? , oP) 3) 390; 
4 | Commercial Bank of Scotland ..... 1810 { Oct. 1378 » Nil |1,000,| 394, 
” 74 »? 9 bP) 407; } 
= Noy. 1873 Nil {1,000,; 394, 
Bal N ational Bank of Scotland............ 1825 | Oct. 474 ‘ fe tit ey 
& 
6 | Union Bank of Scotland................ 1830 { Apr. pide ” 389, | | 
” ” 493; 
, Dec. 1873 ” 353: 
7 | Clydesdale Banking Company ....| 1838 4 ; 
3) ” 5 19, 
8 | City of Glasgow Bank ..........0.. 1sg9 [| 99 LSet 313; 
9 "74 ” 45 I, 
9 Aberdeen Town and County || jg0% { Jan. 1874; 720, 116, 
Banking Company... ‘ ‘TOA eas 118, 
10 Ng of Scotland Banking 1836 { Sept. 1873 1,600, 85, 
POTN DRED. f teense ists i copeas ects av ce = 74 ‘3 100, 
11 | Caledonian Banking Company .... 1838 | June ee 500, 63, 
3) bp) 63, 
Bbtala, Mee cee see { 7 Fz — | =  [9:467,) 3,349, 
i a Tt 7 Tat 9,697, 357925 
AVOrages :orst beckett { te oon = ae 861, 304, 
ieee 5 ee x be 882,| 344, 


beat 
rit 
as 
mn 
4 
acu 
7 

Z 
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1873-74) including balances due by other banks, 
73) vViz., on open accounts, 1,373,300/., bills 
73-74) including property account. 
’73-74) including cash in hands of London agents 
’73) heritable property yielding rent 61,400/., bank 
73-74) drafts and acceptances. 
73) viz., on open accounts 2,305,100/., bills. 

; 73-74) also Bank of Mona has 40,o00/. under 

LE A TE TE SIE VE EOE CS TELE LSA SAO LTO AL EL EP ALAA ARE EAB PEED GER LA EEOC ALOE EDIE A LOO EE IEE CPOE SLO YIP IED CE OIE ES AE ORE TEEPE 
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Sheets for the Years 1873 and 1874. . 
thus 252 = 252,0(02.] 
7 8 9 10 oe 12 13 14 15 
Liabilities. Assets. 
Notes Total Ba Government Authorised oie 
Money in Accept Resources. are and Property Issue. hes 
’ and Cash, &c. 
Lodged. | Circula-} ances other Account. 
‘ Advances. a: 
tion. Securities. 
10,486, | 628,| 2,060 14c64Gs5, b 10,175, 3,830,4 346, 194, 343, \ 1 
10,881, | 627,| 1,443 T4362, ['20,208) a Gas 426, 196, - 
10,597, | 842, 378, 14,326, OSs. | ma tae; 940, 151, 216, \ 9 
10,546, 865, 428, 14,355; 10,431, 2,800, 9651, 172, 
8,118, |_ 610, 332, 10,421, 7,086,| 2,706,4 502, 126, 438, i 3 
7,957, 676, 329, 10,3525 7,493, 25222) 513, 124, ” 
: 9,358, | 1,024, 473,° 1 12,256, 8,883, | 2,796,' 937, 133, 375, } 4 
9,588, | 785, 433, 1 EE 8,585, | 2,878, 606, 143, =f 
10,480, | 588,| 1,856,°] 13,918, OS6le) 3,417, 476, E22, 297, \ 5 
11,034, | 588,| 1,224, 14,268, 105515, | 3,150, A475, 124, er 
| 59,874, | 947, 305, T2581 Ry 9,030, | 2,694, 638, 182, 454, \ 6 
9,965, 776, 219, 12,364, 8,645, So 586, 155) ” 
6,776, | 732,| 275, 9,035, | 6,319,?| 1,597, | 952,' | 168,7) 274, I 7 
6,859, 717) 256, 95351; 6,472, 1,705, 1,006, 168, ” 
S ah au 
7,998, | 896, 929, 11,007, 7,955,3| 2,059,} 993, eal ele as } 73,2 | 
; Advances 8 
8,489, | 898, 793, 11,631, 8,798, 1,877, + 
1,640, | 172, — 2,180, 1,460, 418, 270, 38. 70, i 9 
1,848, 193; hee 2,410, 1,880, 251; 240, 39; ” 
2,204, | 340, _ 2,949, 2,109, 516, 291,} cee 154, } 10 
2,479, 397; a 3,296, 2,334, 564, 357, 40°; ” 
942,) 97) — 1,227, 813, | 266, | 125,) | 23, 53, }u 
1,053, | 113; = 1,354) 897, 248, 184, 26, fe 
78,572, |6,877,| 6,109, | 1045374, | 73,217, | 23,548, | 6,470, 1,137; 2,749 
80,699, | 6,635,| 5,120, | 105,943, 6,258, | 22,195, | 6,801, 1,183, 2,749 
8 Banks. 
7,143, | 625, 764, 9,489, 6,656, .| 2,141, 588, -— 250, 
7,330, | 603, 640, 9,631, 6,933, | 2,018, 573, a 250, 


4,781,100. ; 
Manx Acts. 


and cash in London. 
4945,5001. ; 


and short loans. 
buildings 106,400l.; (1874) heritable property yielding rent 62,400/., bank buildings 106,o00l. 


(1874) on open accounts, 2,784,100/., 
(1873-74) including short loans in London. 


(1874) on open accounts, 1,904,200l., bills 4,567,400l. 


bills 4,708,700, 
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TaBLE XX XI.—Analysis of Scotch Joint Stock Bank 
[000’s omitted in 


1 2 3 4 5 Obs 7 
Ratio 
ay an Pp ma aes Ht Ae 
Nun. é of | 1... |perAnnum| Number | #bilities| Liabilities) Proprie- 
car Banks. Reserve (Less of Nas of to” to tors’ 
E ae Charges). Profits to Braneher) pe Public. Funds. 
Paid-up|  [00’s Total Office 
Capital.| omitted.] | Resources. ; 
Per ent. ras" Per cnt. No. ; £ — £ 
371 166,2 1:14 76 171; | 135 maya) Abe 
Let Bank of Scotland.\....01..00 { 40° 17516 1-99 ‘ 168, |1 a : 1.401, 
25°4 19953 1°39 100 117, | 13,818, | 2,509, 
2 | Royal Bank of Scotland = 26-0 socks 1:41 ee ing 1,334, 2.521, 
3 { British Linen Company | | 361 134,2 1°29 61 146, 9,060,} 1,361, 
LEC (ey gehen Caer ae ape: 39°0 16354 1°58 67 132, 8,962,| 1,390, 
4 { Commercial Bank of Scot- ] | 39°4 165,8 136 96 112, | 10,855,| 1,894, 
Rance Leeman nant 40°7 168,2 1:39 100 107, | 10,805,| 1,407, 
: 39°4 199,0 1°43 87 142, | 12,524,; 1,894 
_5 | National Bank of Scotland { 41°8 Z 84.6 1:29 a 140, | 12,847, 1.418, 
; i¢ 38°9 160,1 1:28 116 95, | 11,126,) 1,889; 
6 | Union Bank of Scotland.... { 40°3 16a 1:30 3 94, | toee, 1:403, 
y Clydesdale Banking Com- \ 39°2 15357 1°70 76 101, 7,483, | 1,253; 
TIALLY Oaths ieee otis hee 51:9 146,1 Lb6: 1 oa 98, 4,032, 1 Wapeo, 
: 36°0 114,7 1°04: 122 80 9,824,| 1,183 
Bey of Glasgow Bank-.... { 45-1 | 129,8 | 1°12 » | 88, |10,181,| 1,450, 
9 Aberdeen ‘Town and | | 46°0 32,9*| #1°51 38 46, 1j02, 368, 
County Banking Co..... J | 46°8 34,3 1°42 % 52, 2,041, 370, 
10 { N orth of Scotland Bank- ] | 26°6 40,2 1°36 44 56, 2,544, 405, 
ing Company ........00. 31°2 4552 1°37 46 61, 2875, 420, 
iW Caledonian Banking \ | 50°4 18,7 1°52 19 52, 1,039, 188, 
COMPANY. veanctsatacheypaod 50°4 18,7 1°38 21 53, 1,166, 189, 
LB 7B cette — | 1,383,8 — 835 — | 91,558,| 12,816, 
aoa TE eee — |1,429,6 | — | 862 | — | 92,453,| 18,489, 
a S734, eee 34:4 125,8 1°33 76 108, 8,323,| 1,165, 
Averages { Up ke 39'1 | 129,9 | 1°35 78 | 106, | 8,405,| 1,226, 


* (1878) including 3,1ool. “extra or casual profits 
t ( °74) also 25,000/., or 23 per cent. distributed 
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Balance Sheets for the Years 1873 and 1874. 
Cols. 5, 6, 7, and 10.] 
8 9 10 1m 12 13 14 15 16 17 
Profits, Dividends, and Prices. 
Ratio : ; Rati : : ; 
per Cent. of se 5 Govern. (Pe Cent. of a 
oh Neos a re a Peae Se eg ond Dividend Amount ook Pre- Yield ¥. Imbert 
to Capi Q ous Securities, per Cent per rice, mium per 
Liabilities apital to | Securities, Cash, &e. Profit to per Jan., Cent 
to the Liabilities | Cash, &c. | to Lia- "| Paid-up |. ane Share Be per i a ; 
‘Public. | to Public. Bee Capital. Sphidate, Paid. | yg75 | Cent mae? 
Per cnt. | Per ent. £ 4 Per ent Per cnt. | Per cnt. Per cnt.| & s. d. 
10°4 3°86 4.176, 1) 31°7 16°52 133 | Stock | 292 | 192 |412 6 i 1 
10°8 x 3,948, | 30°5 17°56 14 - 315 | 215 |4 811 
A os Nil 4,188, | 35°4 9°96 9 Stock | 1983 |. 984 |}4 10 8 } 9 
a3 F 3,752, 31°97 10°11 93 . 2303 | 1303 |4 2 5 
15°0 Nil 3,209, | 35°4 13°42 13 Stock | 275 | 175 |414 6 } 3 
15°5 - 27355. 13038 16°34, 3 2863 | 1864 |410 9 
12°8 Nil eisai 34°4 16°58 15 Stock | 803 | 203 {419 - 4 
13°0 3,484, 32° 16°82 Ss 3 311 211 |416 6 
Tit Nil 3,894, | 31° 19°90 16 Stock | 806 | 206 |5 4 7 5 
If'O i 3,626, 28°2 18°46 ‘ is 313 SE aes) Dae ieee 
2"5 Nil 3,332, | 29°99 | 16°01 | 15 |Stock| 295 | 195 [5 1 8 \ p 
8 »” 3,563, 32°5 16°15 ” ” ” ” a 
16°I Nil 549 32°97 17°08 14 Stock | 279 | 179 |5 - 4 } 7 
19°4 ” Seiten 346 14°61 14+ ” 284 | 184 |418 7 
12°1 Nil 3,052, Z1°I 13°18 10 Stock | 224 ¥2ds (409.53 8 
14°2 55 2,833, 7S 12°98 11 - 236 136 |413 8 
20°3 — G87; 12-37'9 13°06 124 4 15% | 11952/5 13 10 } 9 
18° 22°9 491, 24°0 13°61 es % L7Z |} 1535 (418 7 
15°9 — 807, | 31°97 12°56 10 4 #11432 |4 2 - bio 
1476 | 445 922,| 321 | 1412 | 114 x 102 | 171% |4 2 9 
18'r — 391, 27°6 14°96 14 25 4] 200 |4138 4 \u 
16°2 38'6 431, 27°C 14°96 >, a 8°} 220e8 an caeo 
ee eae) .— = = ee i = 
— — 28,497, — — — — a _ — 
14°0 — = cae 14°62 12°91 — — | 167 |416 6 
14°6 — — 30°8 14°74 | 13°20 — — | 183 |413 - 


during the year.” 


: 
| 
: 
: 


among the shareholders, being exceptional profit realised in sale of old bank premises. 
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Taste XXXII.—Jrish Joint Stock Balance 


[000’s omitted in Columns — 


1 2 3 4 5 6 
Liabilities. 
s WI! Dat 
thee Beaks: ray - Subscribed | Uncalled fae 
ber. [Issuing Banks in J¢alics.] Esta- of Capital Capital Paid-up | Balance 2 
blished. Balance. es eae ; Profit 
Capital. ae 
Carried 
Forward. 
£ £ £ £ 
1” | Hibernian Bank ..:......... { tone ee a wei tes es. ee mare! 
9 ” 74 ves 3) 3) ” 23 9; 
2 | Munster Bank, Limited { PEDSs pees #5, ili ROSY 650; eee ie 
3) 9) bh. 2) be) ” Me 
BPN plokal Honere bak { 1835 | Dec., 1873 Sil 12,800; 1,000, | 1,500, 134, 
” ” *: 74 seis ” ” ” 156, 
foe] Royal Bank-of ivelsdd 1836 | Aug., 1873 HE] 1500, 1,200, 300, 2,00, 
” ” 74 OR 9 3) ’”” 201, 
5 Ulster Banking Com- } 1836 | Aug., 1878 ....! 1,000, FEO 250, 238, a 
UDMA bess tala redeace Apiee 5 x TA ad i * 292, 
SLO UBIAC a con bacee opts) _ 1878 Fe 8,000, 5,100, § 2,900, | 1,032, 
2 — TA Bee 8,000, — 2,900, | 1,055, 
* (1873) bills 1,151,0000., advances 809,4001.; (1874) bills 1,265,200l., advances 891,700. 
f£ (1878) bills 1,350,500/., advances 555,300l. ; 
TasLe XX XITI.—<Analysis of Balance Sheets of Irish 
[00’s omitted in Cols. 2 and 4, thus 61,3 = 61,300.] 
1 2 3 4: 5 6 
Ratio per} Net Profit, Ratio Charges Ratio Ratio | 
Banks. Cent. of less per Cent Ww < per Cait per Cent. 
Number Reserve per Annum orking per Annum 
[Issuing Banks in Jtalics.] ae Charges. ei Net Profit | EXPemses. hd eed to| of Charges to 
ie to Total Net Liabil 
Paid-u 00’s ; 00’s labilities 
Gapttal. omitted. Resources. omitted] Profits. to Public. 
' Per cnt. £ Per cnt. £ Per cnt. Per cnt. 
; 48 61,3 2°78 — — — 
1 | Hibernian Bank ............ { 48 68.3 9°49 iene 53-0 18s 
: Sa 48 44,57 1°64: 36,1 811 1°64 
2 | Munster Bank, Limited { 48 ak 1:47 foul 93-9 bes 
, 9 179;3 1°60 130,8 73°0 1°39 
3 National Bank... { 10 cSt 1°62 134.8 730 156 
7 67 53,0 2°29 20,5 38°7 1°23 
4 | Royal Bank of Ireland.. 67 Aol 9-03 ie 47-0 ue 
5 Ulster Banking Com- { 115 58,4 1°40 — — _— 
PONY IebccsccoBeete Ne cease nd 117 5356 1°26 — — — 
LB7 Scere — 39655 — = — = 
hg: omer serie +, enite — 389,8 — —— aS pate 
4 banks. 4 banks. 
Averages, 1873 ....| 36 — 1°75 — — a | 
B Tae Ae 86 oe 1°66 aa 67°9 1°44 


pee Ne ee ee eee 
* Taken from returns to Committee on Banks of Issue. : 
anata 


1876.] 


Sheets for the Years 1873 and 1874. 
headed £, thus 240, = 240,000. 


7 


Money 
Lodged, 
including 
Dividend 
Due. 


£ 
1,462, 
1,669, 
2,194, 
2,458, 
8,200, 
8,571, 
1,813, 
1,824, 
3,025, 
3,121, 


16,694, 


17,643, 


8 
Liabilities. 


Notes 
in 
Circulation. 


be oa 
1,344, 


605, 


589, 


1,917; 
19333 


Banking in the United Kingdom. 


9 10 


Total 


Accept-| Resources. 


ances. 


£ 
2202, 
2,408, 
2,713, 
2,975 
II,181, 
ENS 7.15 
25313; 
25325, 
4,168, 


22,578, 
235539, 


4,251, 


11 12 13 
Assets. 
Bills and Governnemt 
and other Cash, &c. 
Advances. i 
Securities. 
£ £ £ 
1,960,* 195; oe 
2,157, 190, fake 
2,217, 2.00, 259, 
2,493, £75; 240, 
7,069, | 2,448, | 1,419, 
7,095, 2,679, 1,549, 
1,906,¢ 380, 
1,827, 468, 
3,920, cui e bats 
3,292, S11, 648, 
16,472, 557495 
16,864, 6,261, 


14 


Property 
Account, 


356, 
4055 


15 


Authorised Komber 
Issue. 


£& 


None 
None 
852, 


bp) 
None 


ao £-. WwW wb 


311, 
9 


1,163, 
1,163, 


fT (1873) bills 4,697,100/., advances 2,372,3001. ; 
(1874) bills 1,419,700/., advances 407,100l. 


(1874) bills 4,683,100/., advances 2,411,900. 


Joint Stock Banks for the Years 1873 and 1874. 
[000’s omitted in Cols. 9, 10, 11, and 14, thus 64, = 64,000/.] 


7 


Number 
of 
Branches. 


8 


Number 
of Sub- 
Branches. 


9 10 


Average 
Liabilities | Liabilities 
to Public 


at each to 
Office, Public. 
ex Subs. 
£ Sie 
64, 1,462, 
60, 1,669, 
63, 2,194, 
70, 2,458, | 
114, 9,548, 
118, | 9,915, 
363, 1,813, 
365, 1,824, 
88, 3,630, 
84, 3,710, 
= 18,647, 
oo 19,576, 
102, 357295 


359 15, 


11 


Proprietors’ 
Funds. 


12 


Ratio 
per Cent. of 
Proprietors’ 

Funds to 
Liabilities to 
Public. 


Per cnt. 
50°7 
44°3 
2,3°6 
2u53 
1721 
toby 
24°6 
27°4 
14°8 
14°6 


13 


Ratio per 
Cent. of 
Uncalled 
Capital to 
Liabilities 
to 
Public. 


Per cnt: 
102°7 
89°9 
29°6 
26°4 
10°5 
icone! 
66°2 
66°3 
20.7 
20°2 


ft (1873) also 75,000l., being premium on new issue. 


14 


Govern- 
ment 
Securities, 
Cash, &c. 


£ 
195, 
190, 
459, 
416, 
3,867, 
4,228, 
380, 
468, 
848, 
959, 


5,749, 


6,261, 


15 


Ratio 
per Cent. of 
Government |Num- 
Securities, 
Cash, &c., to ber. 
Liabilities 
to Public. 


Per cnt. 
133 
11'4 
20°9 
16°9 
40°5 
42°6 
20°9 
25°7 
23°4 
aes 
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TaBLE XX XIV.—Profits, Dividends, and Prices of Irish Joint Stock Banks for the 
Years 1873 and 1874. 


{Issuing Banks in J¢alics.] Cent per per January, mium per Cent. 


2 3 4 5 6 
Dividends and Prices. 
Ratio pers eae eee 
we of 
Number. Banks. Dividend | Amount ieee Pre- Nieldsa 9 
eA 
to Paid-up eclogite Share |~ and. per at Market 
Capital. Bonus, | Paid. pe Cent. Price. 
Per cnt. eet cake) cnt. £ £ Per.cnt.!) is. 4d, 
‘O 12 26 572 | 1313; 5 38 8 
1 Hibernian Bank s..0.. sc cpeten 
. 12 3a 8% | 1534) 414 7 
2 Munster Bank, Limited ............ 
126 13 *s 9 | 1596) 0b) ae 
10 30 BY E's 9141 Bees 
3 IN GLORGE DOD I car icce taco nee 
11 4 O74 | 325 ee 
a hss 10 283 | 187) 5 4 4 
4, Royal Bank of Ireland ........... 
15 <j 305 | 205 418 4 
20 25 | 10S) Sis e temo ors 
5 Ulster Banking Company ........ 
20 » » no ace 
Averages, 1873 .......00 13°8 176 | B= 8 
TT ee 13°4 14°2 188 | 418 9 


Publication of Balance Sheets. 


If a bank be sound in position and ably managed, I venture to 
think it has much to gain and nothing to lose by the regular publica- 
tion of a clear statement of its assets and liabilities. The public 
surely have a right to know something of the position, and the extent 
and character of the business, of the banks to which they entrust 
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their money. The opinion that a balance sheet gives confidence to 
the public, and thus tends to enhance the value of a bank’s shares in 
the market, seems to be corroborated by a comparison of the yield 
per cent. to the investor of publishing and non-publishing banks as 
shown in Table III. The Whitehaven Joint Stock Bank, which 
does not, I believe, publish a balance sheet, yields the investor 
52. 178. 2d. per cent., as against 5/. 4s. yielded on the average by 
the four other Cumberland banks of issue, which do publish 
balance sheets. The shares of the Bank of Liverpool with, it is 
understood, the largest business in Liverpool, but not publishing, 
stand to yield 7/. 19s. 2d. per cent., against 6/. 18s. and 6/. 18s. 10d. 
yielded respectively by the Liverpool Union Bank and the Liverpool 
Commercial Bank, which do publish; whilst still less is yielded by 
the other Liverpool banks which publish. The Manchester and 
Salford Bank, not publishing, yields to the investor 6/. 7s. 7d. per 
cent., against 5/. 11s. per cent. yielded on the average by the three 
other leading banks of Manchester. The Darlington District Bank, 
as compared with the banks of its district, which publish, seems 
also to be a case in point. Ten Yorkshire banks, which do not 
publish, yield on the average 6/. 10s. 6d. per cent.; thirteen, which 
do publish, yield on the average 6/. 1s. 1d. per cent. In Group V, 
midland counties, agricultural, eight non-publishing banks yield on 
the average 5/. 12s., against 5/. 6s. 2d. per cent. yielded by five pub- 
lishing banks. In addition to its other advantages the publication 
of a balance sheet is calculated to exercise an appreciable effect in 
preventing the management from straying far from the recognised | 
lines of sound banking. ‘The knowledge that the balance sheet 
must run the gauntlet of adverse criticism, may, without discredit, 
be admitted by directors and managers as an incentive to keeping 
advances within due limits, and maintaining ample reserves readily 
available for any emergency. I have never heard any valid argu- 
ment against the publication of balance sheets. It is sometimes 
said that it holds ont a temptation to competition; but how little 
there is in this objection becomes evident when it is considered that 
the success of banking can, irrespective of any balance sheet, be 
tested by the amount of the profits, the rate of dividend, and the 
market price of the shares, all of which are matters of publicity. 
It has been urged that the figures of a balance sheet afford little 
reliable information as to the real position of a bank; because 
although the assets may amount on paper to the totals stated under 
the various heads, half the bills may be rotten and half the loans 
irrecoverable. I must dissent strongly from this view. Balance 
sheets differ in the amount of information which they give, but 
they are issued with the imprimatur of the directors and of the 
auditor, who is generally a public accountant of standing, and the 


62 Dun—On Analysis of Joint Stock [ Mar. 


character of these gentlemen for business capacity, and even for 
veracity, is staked upon the correctness of the published accounts. 
This is no small safeguard to the public. 

It is satisfactory to note that the practice of publishing balauce 
sheets seems to gain ground. Table XX VII contains the balance 
sheets of forty-nine purely provincial Hnglish banks. For a 
similar table, which was prepared for 1870, and is printed in the 
appendix, the balances of not more than thirty-five purely pro- 
vincial banks could be obtained. ‘The Manchester and Liverpool 
District Banking Company, by far the largest joint stock bank 
out of London, published its balance sheet for the first time in the 
beginning of 1875; and we may hope that year by year the banks 
which practice concealment will rapidly become fewer in number. 

A bank’s liabilities consist of two chief sections. (1) Those to 
the proprietors, comprising the paid-up capital, the reserve-fund, 
and the balance of undivided profit; (2) Those to the public, 
comprising money lodged, drafts current, note circulation, and 
acceptances. These liabilities constitute the total resources. The 
mode of their employment is shown by the items of assets, which 
consist of :—(1) Bills and advances to customers; (2) Govern- — 
ment and other securities and investments; (3) Cash on hand and 
at call; and, (4:) Property account. 

Although averse on general grounds to legislative interference 
with private enterprise, yet I would, in the interests of the public 
and in those of sound banking, advocate that all joint stock banks 
should be constrained by law to publish their balance sheets once 
a-year in a prescribed form, the chief features of which should be 
that (1) acceptances, (2) note circulation and (8) bills redis- 
counted, should be distinguished from one another and from 
(4) money lodged, and that on the other side of the account (1) bills, 
(2) advances on open accounts, (3) cash, (4) Government secu- 
rities, and (5) other investments, should each be shown separately. 
The current expenses should also be stated. 

I submit a form of balance sheet and relative account of profit 
and loss, which will serve as a key to the manner in which the 
various balance sheets have been summarised in the tables. As 
may be supposed, numerous difficulties have arisen in making these 
summaries, from diversities of practice on the part of the various 
banks in the classification of items. especially on the creditor side 
of the account. 
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TasheE XXXV.—Pro forma General Balance Sheet, 31st December, 1875. 


Note.—The bracketed number opposite each principal item refers to the column in the 
tabularised summary in which it is included in Table X XVII. 


a ESS ES SP 


LIABILITIES. ASSETS. 
Dr. Cr. 
To THE PUBLIC. £ £ Lent to Customers. £ £ 
Due on current and de- i 6.000.000 ate ee eo: ee 3,900,000 
© posit accounts (7) ..0f ~~’ Advances on open account 2,210,000 
Drafts current (7) ........... 200,000 Acceptances as per contra 700,000 
Note circulation (8) ........ 500,000 — 
Acceptances (9) ............... 700,000 Total lent. to customers 
Bills rediscounted or Tl ieGipre ee eee i A es 
other endorsements 100,000 Bills rediscounted or 
current (7 or 9) ........ other endorsements 
Total to the public...—— 7,500,000 current as per contra “si ere 
Ae ORS kek Sirs ls 


To THE SHAREHOLDERS. 


ee ; 
Capital paid up, 50,000 CasH AND Surpius Funps. 


shares at 20/. per — 1,000,000 ; 
REBT) a aiieh canltoess English eoremnaent Se- \ 1,000,000 
Reserve fund at last 480.000 CRPIOS. (EA) ctncaseon duc 
PRBAROD tin dscns stent , Other first-class avail-| 725 ggg 
“NC GE ee 20,000 able investments (12) 3 
(6) ———— £00,000 | Cash on hand (18)............. 375,000 
aa et) 0. at calland short 
1,500,000 notice with Com- 
_ Balance of Profit— pany’s ee bankers, 375,000 
Dividend to be now paid a a ae er &e. Cy) 
at 10 per cent. per 50,000 otal cash and surplus 
annum (7) i ee PUBS ah eae: } 2,5 00;°°9 
Bonus of 5 per cent. 50,000 
Balance carried forward Property Account. 
: 10,000 : 
SUS Sores Soeaeacre tetas stents 4. Bank premises and fur- va eee 
————_ 110,000 meitiare? (1A) cscectisstaeds : 
9,110,000 9,110,000 
Pro forma Profit and Loss Account for the Year i875. 
£ £ 
To current expenses, in- | By balance brought forward 30th ee 
cluding directors’ and | December, 1874 2. tctmescr-teacer«: ty 
auditors’ fees, sta- —- 75,000 | By gross profits for twelve months, 
tionery, rent, taxes, including rebate from previous 369580 
and all other charges year, and after providing amply a 
To rebate of discount te at oe for bad and doubtful debts........ 4) 
carried forward ........ , 
To balance of profit for 
12 months— 
Dividend paid for half 
year, to 30th June. A 
Reserve fund asabove.... 20,000 
Balance of profit car- 
ried to general 
balance sheet ........ 110,000 
————-__ 180,000 
2,7 5,000 275,000 
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Some banks publish twice a-year, some only once. It is, I 
think, scarcely prudent for any but very large banks to publish their 
accounts more frequently than once a-year. Six months seems too 
short a time to bring the results of a moderately-sized business 
regularly within the law of average. 


III. Anatysis oF LIABILITIES. 
Beginning with the debtor side of the balance sheet, I shall 
discuss seriatim the various items of the liabilities. 


Ratio of Uncalled Capital to Inabilities to Public. 


The ratio per cent. of the uncalled capital to the liabilities to 
the public is found to be as under :— 


Purely London— Per Cent. 

4 senior banks, unlimited, average ...........c cee 18°97 
Lowest-——City Bank ....:0s..sdeqinsmstors-citeramerarteee g*l 
Highest—London and Westminster ................ 25°6 

3 other banks, limited, average” <20.0...c..csses-sss0n-0 44°7 
Lowest-—Central visscinscaicj mete eee eee 13°0 
Highest-—Iniperial !sic....-.ssveamaanerc apes 49°O 

London and provincial— 

2 senior banks, unlimited, average .............iccccee 8°8 
Lowest—National Provincial Bank _................ 4°2, 
Highest—London and County ......eeeee 10°5 

5 other banks, limited, average ..............00csee 50°3 
Lowest—The London and Provincial Bank .... 1173 
Highest—London and Yorkshire «0.0.0.0... 132°0 


Purely provincial— 


24 unlimited (I have not thought it worth 
while to work them, out)? i:4...5.0..100n08t- 


28 climited ;averagengte cine fre oc ace ans at 
Lowest—Cumberland Union ................0..0000..... 16°9 


Proprietors’ Funds and their Ratio to Liabilities to Public. 


The proprietors’ funds, consisting of (1) the paid-up capital, 
(2) the reserve fund, (3) the balance of undivided profit carried 
forward, form together the working capital of the bank, the basis 
upon which its business rests, and it is of much importance to 
ascertain the proportion which this basis bears to the super- 
structure of credit which is reared upon it, This is found to be 
as follows. 


eel lee ee - - 
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‘Ratio of proprietors’ funds to liabilities to public :— 


Purely London— Per Cent. 
DS OIOUR DG CMe eer ects att gens deohctunnaectrusedtiens, 9°5 
2 GARE 5 gd Sut es aan aie Pees, mR SIm det ck 29°3 
NY CPB nia tenrtcesiyiaccieecavad 11:0 


London and provincial— 


SC TIOT SAIC = 20h one. ArT TPE dec ndar ice tase cahestoaes ty ie) 
OCOD MM MOM LOIRE 55 sadescettlinoteceneovet Gecceer saat 23:4 
ASV OTRED oi cicero. eet. 10°9 
Meet GEOL VE OVINE BVOLA IO 5. asec cst, snc ie rséiagesotnaionsaapatoas 21:0 
MoMA A SLC WEISS UG, Md cyeh cake ee own sco EL saben vtnabolydecoed 240 
MMMPRINR SOLE TIOUIFIEBUC....cscctgscccicevecstescctcviurdereereoonecse 20°O 
5 ni exceptional omitted ............ 
PMS Gta rh se ONE eee Ee Noack ow Siphon Wala ves TER Scent 146 
ONG Sahl baa Greene. oe ae ee, ee 20°2 


Various considerations combine to determine the amount of 
proprietors’ funds which should form the basis of the business of a 
bank. 

Banks of recent establishment, not having had time to acquire 
business in relation to their paid-up capital, will naturally show a 
large proportion of proprietors’ funds to liabilities to the public. 


Such are :— 
Ratio of 
P i - 
Limited Banks. Established. (ut Py 
Liabilities to Public. 
Per cnt. 
North-Eastern Bank................ 1872 107°3 
Lancashire and Yorkshire .... "72 45°4 
Manchester Joint Stock ........ "73 43°3 
London and Yorkshire ......... = "72 29°4 


Small banks may be said to require a larger proportion of pro- 
prietors’ funds than large banks. 


YOL. XXXIX. PART I. i 
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TaBLE XXXVI.—England and Wales. London and Provincial and Purely Provincial 
Joint Stock Banks. Ratio of Proprietors’ Funds to Liabilities to Public. Small Banks, — 
Medium-sized Banks, and Large Banks. 

(000’s omitted in Columns headed £.] 


‘Medium-sized Banks. 


Liabilities to Public 
1,000,000/. to 2,000,000/. 


Small Banks. 


Liabilities to Public under 1,000,000/. 


Locality. 
Number} Liabilities Pro- Ratio | Number) Liabilities Pro- Ratio 
of to_ prietors’ per of to prietors’ per 
Banks. Public. Funds. Cent. | Banks. Public. Funds. Cent: 
Limited Banks— No. £ £ Per cnt} No. £ £ Per cnt. 

Purely provincial................ 9 4,865) 4° 2,941,7 3979 8 11,037, | 8,490, } “31°60 ¥ 

London and provincial ....| 2 1,310, 296, 1 22°6 2 2,761, 526, | 19°! 

Total limited ............ 11 6,175, | 2,237, |..36°2')° 10) dopey gee aes ol ee 


Unlimited Banks— , 
Purely provincial................ 8) 5,970, 10 Aether es 7 | 10,022, | 1,890, | 18°83 | 
London and provincial .....). — — | 


———SS—— —E——E——E—ESEE SS | OO = ee 


Total unlimited ........ 9 53970, 1 Gr ledt o2e 6 7 | 10,0224) 1BOG)"inaeR 


Total limited and ; 
unlimited é.....,..... 20 | 12,145, | 3,955, | 32°6 | 17 | 23,820, | 5,906, | 24°8 | 


Total purel ro- : 
ee Pe ae pee } 18 10,835, 3,659, | 33°8 15 21,059, | 5,379, 25°5 


eee a eee 2 Aa 5.105 296, 22°6 2 2,761, 526, 19° ime 


SN ee ee ee 


20 12,148, |" 8,950, 1° 3370 17 | 23,820, 7 BOOS; 124-8 


Large Banks. 


Liabilities to Public over 2,000,000/. Total. 
Locality. : 
Number| Liabilities Pro- Ratio | Number] Liabilities Pro- Ratio 
() 0 prietors’ per of to prictors’ per 
Banks. Public. Funds. Cent. | Banks. Public. Funds. Cent. 
Limited Banks — No. £ £ Per ent.| No. £ £ Per cnt 
Purely provincial................ 8 73,671, |) L864, 14 136 ae 29,573,| 7,294, | 24° 
London and provincial ....|. — — — a 4,071, 822, | 20°2 
Total limited _............ 3) 133675; ) 61,864, ) 1376 33,644,| 8,116, | 24°17 
Unlimited Banks— | 
Purely provincial................ 8 34,419, 5,403, | 15°7 50,410,| 9,012, | 17°9 
London and provincial .... 2 | 46,958, | 4,216, 9'0 46,959,| 4,216, 9° 
Total unlimited ........ 10 S139 O19, 4 tas 97,369,| 18,228, | 13°6 
Total limited and ccs ate eaieg ee ee 
Crm raied Sara: 13 95,048, | 11,483, | 1271 131,013,| 21,844, | 16°3 
Total purely pro- 11 | 48,08 7967, | 6° 79,984,| 16,806 ae 
ViNClAlys eon og nee, E 9194 ey es 
Total London and t : 
provincial ........... A 1 429 59s a meets ed 51,029, | 6,088, | 979 


a | a | Rs | AOR ff ee | ee | | Ae 


13 95,048, | 11,488, | 12'1 131,013,] 21,3844, | 16°3 
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This table shows that the eighteen small purely provincial banks 
therein tabulated, whose respective liabilities to the public did not 
exceed 1,000,000/., had proprietors’ funds equal to 33°8 per cent. 

The fifteen middle-sized purely provincial banks whose respective 
liabilities to the public were between one and two millions, showed 
proprietors’ funds equal to 25°5 per cent.; whilst the eleven large 
purely provincial banks, having respectively habilities to the public 
of over 2,000,000/., showed proprietors’ funds equal to 15 per cent. 

Banks confined to great mercantile centres, finding a ready 
outlet for their resources, and not collecting deposits by means of 
country branches, require a comparatively large basis of capital. 
TasLe XXX VII.—Ratio per Cent. of Proprietors’ Funds to Liabilities 


to the Public of Forty-four Purely Provincial English Banks, classified 
according to the Number of their Branches. 


I. Banks without Branches. 
[000’s omitted.] 


Banks. PS Rn) Salina Water 
£ £ 
1. Liverpool Commercial Bkg. Co., Limited....| 1,227, 5545 45°2 
2. Pa Binion Pan krh e wect eee terse cscs. 3,345, 764, 22°8 
3. 5 North-Western Bank, Limited..| 1,354, 506, 37°4 
4, Bradford Banking Company...............c0 2,120, 673, 31°7 
5. 7 Commercial Joint Stock Bank.... 590, $575 60°5 
6. Bank of Leeds, Limited............cessecsseereee 423, 194, 45°8 
7. Sheffield and Hallamshire Bank ................ 571, 238, 41°8 
8. County of Stafford Bank ........... eee 421, 95, 22°5 
9. Wolverhampton and Staffordsh. Bkg. Co. 894, I4I, 15°8 
10,944, qi5235 32°2 
II. Banks with One, Two, or Three Branches. 
[000s omitted.] 

Banks Papin te} Reprere | Bate 

£ £ Per cnt. 
1. Bank of Whitehaven, Limited..............0.6 623, 190, 30°5 
2. National Bank of Liverpool, Limited* .... 661, 543, 82:0 
3. Swaledale and Wensleydale ....................0 796, 96, 12°1 
4. Bradford District Bank, Limited ............... 716, 339, 47-4, 
6. ,, Wie bank: Pemited. 3.5.0.0. A.do act: 530, 45°5 
6. Halifax Comm. Banking Co., Limited........ 399, 190, 47:7 
7. Sheffield Banking Company ........0.....8. 1,493, 400, 26°8 
8. ie Union Banking Company ............. 438, Neda 50°2 
9. Burton, Uttoxeter, and Ashbourn Union...) 1,254, 199, 15°9 
10. Birmingham Joint Stock Bank, Lemited....) 1,632, Az3; 25°9 
ine 3 Banking Company, ,,_ ....| 1,119, 276; 24-7 
12, North Kent Bank, Limited  ...............0..-000 80, 24, 29°9 
10,376, 3,430, | 33:0 


* Branches in Liverpool and Birkenhead only. 


F 2 
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TaBLE XXXVII.—Ratio per Cent. of Proprietors’ Fund— Contd. 


Ill. Banks with Four to Ten Branches. 
[000’s omitted.] 


| Liabilities to | Proprietors’ Ratio 
Public. Funds. per Cent. 
| £ £ 
1. Carlisle and Cumberland Bank................... | 639, 179, 28°0 
2. Dar City and ‘District’ )cs, Gicpraenereess 678, 171, 25°2 
3. Sheftield and Rotherham.  ,, © .....csc.censeses 1,671, 247, 14°8 
4. Nottingham Joint Stock Bank, Limited .... 576, 128, 22°2 
5. Leicestershire Banking Company................ 1,412, 340, 24°1 
6. Staffordshire Joint Stock Bank, Limited... 685, 23 By 34°3 
7. Birmingham Town and District Bank........ 943, 228; 23°4 
8. Bucks and Oxon Union Bank, Limited .... 702, 98, 14°0 
7,306, 1,619, 22°2 


IV. Banks with more than Ten Branches. 
[000’s omitted.] 


Liabilities to | Proprietors’ Ratio 

Public. Funds. per Cent. 

| £ £ 

1. Cumberland Union, Limited.............c0ccc0: 1,860, 308, 16°6 
2. North and South Wales Bank .................... 4,011, 596, 14°8 
3. Parr’s Banking Company, Limited ............ 2,904, 3°76, 12°9 
4. Manchester and County Bank, Limited ....| 5,794, 1,010, 17°4 
5. Union Bank of Manchester, Limited ........ 1,655, 540, 32°6 
6. Manchester and Liverpool District Bank...) 12,594, 1,497; 11°7 
7. Yorkshire Banking Company .........c...005. 2,556, 398, 15°5 
8. Stamford, Spalding, and Boston Company] 1,811, 303, 23°1 
9. Lloyd’s Banking Company, Limited............. 4,974, 478, 9°6 
10. Stourbridge and Kidderminster _................ 1,182, 186, 15°8 
11. Worcester City and County, Limited ........ 1,025, 352, 34°3 
12. W. of England and 8. Wales District Bank| 4,515, goo, 19°9 
13. Devon and Cornwall Banking eee: 1,699, | 21h 12°6 
14. Wilts and Dorset vil (Sy LOLs 405, 12°8 
15. Hampshire Banking Company. Di Sateen 2,116, IgI, 9°0 
51,357, yas 15°1 


Note.—The following banks are omitted, their figures being, from their 
recent establishment or other circumstances, quite exceptional, and calculated 
to disturb the representative ratios, viz., Adelphi Bank, Limited; Lancashire 
and Yorkshire Bank, Limited ; North-Eastern Bank, Limited ; Manchester Joint 
Stock Bank, Limited ; Three Towns Banking Company, Limited. 


This table shows ratio of proprietors’ funds to liabilities to the 
public :-— 


Per Cent. 
g purely provincial banks without branches _ ...............0. 32 
12 es with 1, 2, or 3 brancheg............ 33 
8 ae with 4 to 10 a 1 tet 22 


15 ¥ with more than ro branches.... 15 
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Taste XXXVIII.—Ratio per Cent. of Proprietors’ Funds to Liabilities 
to Public. English Purely Provincial, and London and Provincial 
Joint Stock Banks by Districts, 1874. 


Number| Average Liabilities Proprietors’ | Ratio 
Districts. Cee Mare ee hoa ekcooee en Pe 

Banks. | per Bank. omitted.] omitted. ] Cent. 

is No. No. if £ > £ Per cnt. 
MPU IN DOPISI ccsc.ccccectshss..benecses 4 8 3,800, 848, 22,°3 
MBUALOEDOO! te aceckcvieccau ho ,shelyes Sash 4 Lee ine 6,539317 12,367, 35°9 
3. North and 8. Wales Bank.... 1 37 4,011, 596, 14°8 
DONO CUCAEOE ocr ccc chins scorn meet -oaios. 4 29 Lb Ete OA 0s 3,403, 14°8 
ES han ee eee rr 12 4 125938; 3,831, 30°0 
6. Derby, Notts, Lincoln, &e....) 4 4 455.535 970, 213 
(DSTA AEST ae oe 4 83 10,6647, | 1,869, Bann 
8. West. and South. Counties .. 8 16 14,480, | 2,371, 16°4 
44 | 479,982, | 16,305, 20°4 
9. London and provincial ........ 6 1435 53,995, | 5,840, 10°8 
50 | 133,977, | 22,145, 16°5 


Note.—In this table the following banks, whose figures are exceptional, have 
been omitted, viz., the North-Eastern Banking Company, Limited, Lancashire 
and Yorkshire Banking Company, Limited, Manchester Joint Stock Bank, 
Limited, and the London and Yorkshire Bank, Limited, which are all of quite 
recent establishment ; and the Adelphi Bank, Limited, and Three Towns 
Banking Company, Limited, which are both on a small scale. 


This table takes the banks by districts, and it will be remarked 
that the highest ratio is 36 per cent. in the case of the four chief 
purely Liverpool banks—the next being 30 per cent. in the case of 
the Yorkshire banks. If the figures of the Yorkshire Banking 
Company, the only bank of that district which has numerous 
branches be left out, the remaining eleven Yorkshire banks show a 
ratio of 335 per cent. Amongst the purely provincial banks the 
district in which the ratio is lowest, is that of Manchester, showing 
nearly 15 per cent., and the four Manchester district banks com- 
prised in the return have all numerous branches. 

Distinguishing limited from unlimited banks, the ratios are— 


Per Cent. 
Limited—Purely provincial ...c...cscrssersconssstesavensees 243 
pe Eso hOTi, BOUL. PEO VINCI orn cece gente sak tecigennrionss 20 
MS OL LOW beth «Rice amaertcBh inn odd 24 
Unlimited—Purely provincial  ..,...cecccscercersesrerseerneners 18 
o London and provincial ........issreden 9 
EG SCT OU TA) cade. aietarscenss Atratred 13% 


The nature of the business done is of course an element of 
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prime importance in determining the proportion which proprietors’ 
funds should bear to liabilities. 

The character of the money lodged must be taken into special 
consideration. Creditor balances of parties engaged in commercial 
business are not held on nearly so certain a tenure as the sums 
generally known by the term of deposit money. Large sums are 
usually held on a more uncertain tenure than small sums. The 
basis of proprietors’ funds should be larger in proportion to the 
uncertainty of the tenure of the money lodged. 

If the loans or advances on current accounts, which cannot be 
said to be immediately or even proximately available, form a pre- 
ponderant item in the assets, the proprietors’ funds should be of 
solid proportions. If the advances are chiefly in the shape of 
bills, a smaller proportion of proprietors’ funds will suffice. 

If a bank has a much larger amount of deposits than it can 
employ in its ordinary business with its customers, it may with 
safety work with a comparatively small substratum of proprietors’ 
funds. Hence it is necessary, before jumping to the conclusion 
that any bank has too small a basis of proprietors’ funds, to see 
what proportion of its liabilities to the public are held immediately 
or proximately available outside of its business with its customers. 

Generally speaking, banks in a rural district being subject to 
comparatively few fluctuations in the demand for money, may with 
propriety carry on business on a smaller basis of capital than banks 
placed in large commercial centres. 

In the tables the absolutely lowest ratios of proprietors’ funds 
to liabilities to public are that of the London Joint Stock Bank, 8°3, 
and amongst the purely provincial banks, 9 per cent. shown by the 
Hampshire Banking Company, and 9} per cent., shown by Lloyd’s 
Banking Company, Limited, of Birmingham. 

The London and County Bank and the National Provincial 
Bank of England show each g per cent. Both these banks, as well 
as Lloyd’s Banking Company, Limited, are increasing their capital 
by the issue of new shares. ? 

The absolutely highest ratios are 110 per cent. in the case of the 
Three 'l'owns Banking Company, Limited, and 107 per cent. in the 
case of the North-Hastern Banking Company, Limited, the former 
a very small concern, and the latter of recent establishment. 

In Scotland the highest ratio is 21°3 in the case of the Royal 
Bank, and the lowest 10°8 in the case of the Bank of Scotland. 

In Ireland the highest ratio is 44°3 for the Hibernian Bank, 
and the lowest 14°6 for the Ulster Banking Company. 

So far as I am aware, the only authoritative dictum which we 
have on this branch of our subject is that of the late Mr. Gilbart, 
who makes the following remark in his “ Practical Tréatise on 
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‘“* Banking :’’—‘‘ Although the proportion which the capital of a bank 
‘¢ should bear to its liabilities may vary with different banks, perhaps 
‘““we should not go far astray in saying it should never be less 
‘than one-third of its liabilities.”’ It is well known that under 
Mr. Gilbart’s own management this rule was widely departed from 
by the London and Westminster Bank, whose proprietors’ funds at 
31st December, 1874, bore the proportion of 9°6 per cent. to their 
habilities. 

I should be sorry to attempt to lay down any hard and fast rule 
upon the point, but should be disposed to think that for a well 
established bank, which holds considerable deposits and systemati- 
cally keeps readily available reserves to the extent of about one- 
third of its habilities, the fair proportion of proprietors’ funds to 
banking liabilities should be something between 15 and 20 per cent. 
The leading London joint stock banks have not only very large 
deposits of their own, but also hold the balances of a great many of 
the country banks, and these balances are specially lable to be 
drawn at a period of commercial distrust or financial pressure. The 
acceptance business of the great London joint stock banks is also 
naturally much more extensive than that of any of the provincial 
banks, and I hope I shall not be considered presumptuous if I 
venture to suggest that their proprietors’ funds ought to bear a 
much more substantial proportion to their liabilities than they 
now do. 

An incidental advantage of a large paid-up capital is that it 
keeps down the rate of the dividend. The bloated dividends of 
some of the principal banks have been remarked upon, and in 
many cases where the dividend reaches 20 per cent. or upwards, it 
will be found that the ratio of proprietors’ funds to liabilities to the 
public is feeble. 

It would seem to be sounder policy to pay a good dividend on a 
substantial capital than a very large dividend on a small capital; 
and one advantage of this policy is that it tends to prevent the 
shares from rising to a dangerously high premium on the Stock 
Exchange. 
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Money Lodged. 


The various tables show this item as follows :— 


[000’s omitted. ] 
Joint Stock Banks. Total. Average. 
£ £ 

4-Purely daondon /.3it.eiec.ut ears 68,749, 9,821, 
4 London and provincial ........ 50,318, 7,188, 
49 Purely provincial...............00 TON GE 1,616, 
63 198,242, 3,147, 
TESCOLOD La cenccyaitiiae here 80,699, 7,336, 
Bi Trish | ../3.fedls. Sig athy th ikenieaem 17,643, 3,529, 


The column of money lodged includes the amount of the 
dividend due. It comprises money held on current account and on 
deposit, and also such balances as are held from other banks. For 
the most part the money lodged is repayable at call; though in the 
country there is frequently an understanding, sometimes expressed, 
sometimes merely tacit, that a few days’ notice will be given before 
any very large sum is withdrawn. 

It has been frequently asserted that the Scotch banks, as com- 
pared with the English, hold a larger proportion of their deposits 
in small amounts, that in fact they act much more than the English 
banks do as savings banks for the people. In support of this view 
it is pointed out that the total savings banks deposits of England 
and Wales amount to 2/. 7s. per head of the population, whilst the 
Scotch savings banks deposits are only 1/. 10s. 10d. per head of the 
population in Scotland. The National Provincial Bank of England 
is the most eminently representative provincial bank of England. 
With its head office in London, it has one hundred and thirty- 
five branches in the provinces, and there is scarcely a county in 
England in which it has not an office. That bank and the Scotch 
banks submitted to the Committee on Banks of Issue in 1875 
returns of their depositors and deposits classified according to the 
sums at credit of each depositor. These returns are embodied 
in :— 
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TaBLE XXXIX.—WNumber of Depositors, and Amount of Deposits in National Provincial 
Bank of England, and in the Eleven Banks of Scotland, classified according to the 
Amount at Credit of each Depositor. 


[000’s omitted in Cols. 3 and 5.) 


1 2 3 4 5 6 7 ote 9 
. Ratio Per Cent. to Totals. 
National The Eleve 
oie eae ie Eleven ; 
ha i : Scotch Banks. “s peal 3 
Classification of Sums at Credit, according [are Coy eee crcl Ba 
to Amount. . 
Number | Amount} Number | Amount {Number} Amount | Number/Amount 
0) Co) of 0 : 
Deposi- Oe es Deposi- BEN Deposi- Ws Deposi- Ait 
tors. posits. tors. posits. | tors. | posits. | tors. | posits. 
No. £ No. £ | Per cnt.| Per cnt.) Per cnt.| Per cnt. 
Not exceeding 100]...........ccccsssoeseees 83,723 | 3,603 [290,885 |11,768 | 68°24 | 15°68 | 69°65 | 15°44 


Above tool. and not above 2001.) 16,780} 2,518] 56,445 | 8,849] 13°68 | 10°97 | 18°52 | 11°66 


Above 200l. and not above 300/.| 7,430} 1,866] 23,253] 6,111] 6°06| 8'21| 5°56/| 8:02 


y Aet BOOS 7 4001.) 4,027 | 1,432] 12,395) 4,562] 3°28| 6°23| 2°97] 5°83 
» 400. me 500.) 2,896} 1,339] 8,921] 4,600] 2°36] 5°83 | 2:14) 6:04 
Above s5o00l. and not above 6o00l.) 1,628]; 902} 5,129) 2,927] 1°33] 3°93) 1°22) 3°85 
 (GO60l. AS yool.| 1,045) 687} 3,277] 2,248] 0°85] 2°99) 0°78) 2°96 
os Zook z Sool. 799| 601] 2,621} 2,071] 0°65) 2°61! 0°63] 2°72 
3 8008. r. gool. 549] 470] 1,773] 1,537] 0°45) 2°04] 0°42] 2°02 
ip. gooks i 1,000/. 911} 891] 2,855] 3,286] 0°74) 3°88) O68] 4°32 


Above 1,0o00l. and not above 2,000l.| 1,847] 2,585] 6,240] 8,760] 1°51] 11°26 | 1°50] 11°49 


Above 2,000l. and not above 3,oool. 473| 1,171] 1,672) 4,178] 0°38] 5°10] O40} 5°49 


ot. 2, OOok. ry 4,000. 202! 721 (30 (2,407.1 O16) 3°54r) O18 1) 3:20 
»  4,0001. i 5,0001. 127 570 494} 2,341] 0°10} 2°48] 0°12) 3°08 
Above 5,00o/. and not above 10,0001. 184; 1,300 659 | 4,674] 0°15} 5°66) O16} 6°14 
» 10,0001, 15,0001. 28 [362 146) 1,593] 0°02} 1°52} 9°04] 2°09 
15,0001. * 20,0001. U7 ie 6305 58) 957 lo COLhew33420-0L) i120 
INO 2OO0OL. ory cacecescsnneoseseeeeereeeseese- oa 1,640 98{ 3,324) 0°03! 7°14] 0°02] 4°36 


122,700 |22,953 [417,657 |76,243} 100 | 100 | 100 | 100 


The very remarkable, and I may say unexpected, coincidence of 
the ratios to the totals, both of the number of depositors and the 
amount of deposits, in almost every line of the above table must, 
be held to prove conclusively that whatever may be the case in 
certain districts and with certain banks, yet over the length and 
breadth of England and Wales the money lodged of the banks is 
held on the average in similar amounts, and from the same clagses 
of the people, as that of the banks in Scotland. 


Progress of Money Lodged. 


Some very interesting evidence was collected by the Committee 
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on Banks of Issue in 1875 as to the progressive increase of deposits 
both in England and Scotland. 

Table XL illustrates the remarkable progress made by the 
London joint stock banks since 1844, the figures for that date 
being taken from Mr. Palgrave’s evidence before the Committee in 


1875. 


TaBLeE XL.—Progress of London Joint Stock Banks, 1844 to 1874. 


[000s omitted.] 
1844. 1874. 
London Joint Stock Banks. 
Capital. Deposits. Capital. Deposits. 
London and Westminster ........ 800, 33677 2,000, 30,020, 
ee bod OINGIS LOCK sien. nd-7e.eerks 600, 25245, 1,200, - 16,000, 
CRE chai slf ee Sareeilag Meee yd OR RR SMES 423, 1,591, 1,395, 14,120, 
Commercial leh icici o ene: 80, 240, — a 
London and County ............08. 160, 12315 1,348, 20,072, 
OEY Pe cae e a tated Mone as ipcbone Fe — — 600, 3,200; 
Imperial, Limited  ..ecicessseeeees — — 675, 2,106; 
Central, Limited :.1s..ccc..csccccssvurese a — 100, S10, 
Alliance, Limited .......ccccccccsecseee a — 800, 1,922, 
Metropolitan, Limited... — ao 191, 300, 
2,068, 7;984, 8,309, 88,604, 


The increase of money lodged here shown is no less than 1010 
per cent.; an enormous augmentation, even if allowance be made 
for the absorption of several large private banks. 

Mr. Palgrave obtained returns from thirty-six issuing banks in 
England in 1874 as compared with 1844, and these showed an 
average increase of 250 per cent., in other words the money lodged 
in 1874 was 34 times as large as it was in 1844. 

The evidence of Mr. Davidson, Treasurer to the Bank of 
Scotland, on the progress of Scotch banking at intervals of ten 
years from 1845, exhibits the following results as regards money 
lodged :— 


Scotland. Money Lodged. Proportion to 1845. 
£ 
LBD fetes ntereneod 33,192,000 100 
ie A eet ae 43,271,000 130 
’ Clk Pia a ls 56,185,000 169 
ES ERS Pe Ree 78,405,000 239 


Comparing Mr. Palgrave’s figures for thirty-six English pro- 
vincial banks of issue with the Scotch figures, it would appear that 
the increase of deposits has been more rapid in England than in 


> 
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Scotland. But the progress in Ireland has been still more re- 
markable. 

Dr. W. Neilson Hancock, in his Report to the Irish Government, 
on “Savings Invested in Ireland” (Midsummer, 1875), gives the 
money lodged in the Irish banks.as follows :— 


Treland. Money Lodged. Proportion to 1840. 
£ 
ORAM Pee ar a on Onc sigs vas 6,125,000 100 
GED ix ne 31,700,000 518 


Dr. Hancock remarks, “the increase of deposits and cash 
“* balances in the Irish joint stock banks from 6,125,000l. in 1840, 
“to 31,815,000/. in 1875, or of 25,690,000l., is the most important 
“ figure’’ of the growth of savings invested in Ireland during that 
period. ‘‘ Making every allowance,” he adds, ‘‘ for the extension of 
‘¢ branches and the increased facilities of intercourse bringing to the 
‘“‘ banks money that was hoarded or kept in cash boxes and shop tills, 
“ this increase of 25,690,000/. must represent a very large and sub- 
“ stantial increase of wealth.” 

It may be interesting to note here the progress of the savings 
bank deposits in England, Scotland, and Ireland, during the period 
1844 to 1874: 


Taste XLI.—United Kingdom Savings Banks Deposits, 1844 to 1874. 
(000’s omitted.] 


England and Wales. Scotland. 
Year. 
Old Post Proportion Old Post Proportion 
Poe cnashak Abe this fe te” | Onieen |e | toga 
| £ £ £ Per cnt. £ £ £ Per cnt. 
1844......... 25,713 — 2557 8% 100 1,043 —. | 1,043 100 
2 eee 30,197 |" —~ 4 -30,197 1175 1,932 — |1,932 | 185 
"G64... 345,728 | 4,688] 39,416 153 2,819 124 |2,943 | 282 
ey ee 34,521 |21,826| 56,347 219 4,969 418 | 5,387 | 5164 
Sreland. Total : 
ee rei GG Lees hoe (ach cpa fw: Vaited Rik? 
ee Post Office. Total. prope on Kingdom. i ie 
£ £ £ Per cnt. £ Per ent. 
1844........ 25749 — 2,749 100 29,505 100 
437 eee 1,608 => 1,608 583 CRAVE: 1144 
Ai. See 1,973 182 re 79 44,514 151 
‘foe 2,016 914 2,930 107 64,664 219 


a il 
ee ce ttn ater rete ‘ 
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From the ‘‘ Commercial History and Review” of the years 1870 
and 1874, published by the ‘‘ Economist,’’ and from the Table 
of balance sheets of thirty-four purely provincial English banks, 
prepared for 1870, and printed on pp. 92 to 95, and from Table 
XXVII, I am enabled to give the following view of the progress 
of deposits :— 

Ist of seven purely London banks. 

2nd of five London and provincial banks. 

3rd of thirty-four purely provincial banks. 


TasLeE XLII.—Progress of Money Lodged in certain English Banks, 
Four Years, 1870 to 1874. 


[000’s omitted in columns headed $&.] 


Money Lodged. Inerease Increase 


ENGLAND. rT ae Se ak oe or Deas 
1870. 1874. | Decrease. | per Cent. 
Purely London— £ £ £ Eee ent: 
London and Westminster.................... 21,980, | 30,020, J+ 8,040, | + 37 
»  dJoint Stock (estimated) ........ 14,000, | 16,000, [+ 2,000, | + 14 
Lapa Te) shite Ny cone, eRe dia azine anon 11,210, | 14,120, J+ 2,910, | + 26 
DULY rep snus tossed Goda vaneewtrtasceneiraa sean ee 2,440, | 3,290, [+ 850, | + 35 
49,630, | 63,430, + 28 
DO rial (ere aay.yossttentes ncnneesles iosteaaetarat 1,530, 2,110, J+ + 38 
Oaritral Mewtrcestriee tanita nteceentaa eee 470, 770, {+ 3800, | + 64 
Metropolitan cisco hanaicaeersogecrs mipraciccoss 540, 300, J— 240, | — 44 
2,540, | 3,180, + 25 
London and Provincial— | 
National Provincial ........ Niner eee 15,735, | 22,953, + 46 
Tondon and ‘County 2.3220 iiscccccsgees ese 13,390, | 19,890, [+ 6,500, | + 48 
29,125, | 42,843, ed 
Ciansolidated .£.4:te hat Bae ble 2,340, 3,070, + 31 
Midland) 9i2c2 boo ee, Geeta ee Bion f 1,035, 1,432, + 38 
London and South-Western................ 540, 910, + 68 
3,915, 5,412, + 38 
Purely Provincial— 
4 Oumberland banks .......... cee 2,433, | 3,739, + 84 
4 purely Liverpool .4... 00. -..0:m+.s02.00. 3,186, | 5,544, + 74 
1 North and South Wales .........:...... 2,157, | 3,890, + 80 
3 Manchester district banks ............ 4,924, | 10,285, + 109 
10 Yorkshire banked ccc sia. ko 7,250, | 11,581, +, 60 
3 Derby, Notts, and Lincoln............ 2,400, | 3,096, + 29 
5 iBlack Contry g..o.ch.t a. age Bcovesstaomn 5,481, | 9,352, + 491 
4 West and South Counties ............ 5,362, | 7,941, + 48 
34 yanks. ty Votal wa... Sv RMA settee 33,193, | 55,428, }+ 22,2385, | + 64 


1876. | Banking in the United Kingdom. 


a | 
Aj 


TABLE XLIII.— Progress of Money Lodged in Scotch and Irish Banks, 
Four Years, 1870 to 1874. 


(000’s omitted in columns headed £.] 


Money Lodged. Increase Increase 
SCOTLAND. (eect eS SST or Haake 
1870. 1874. | Decrease. | per Cent. 
Edinburgh Banks— | # £ £ 
MEMEO SSCOLERTION scccecaerecilisicteoseuressiese 8,227, | 10,881, J+ 2,654, | + 32 
Ula Cs Sao Rn ey 8,686, | 10,546, [+ 1,860, | + 21 
British Linen Company .............00. 1,283, 1059059, 4Fe 674,.\ te. g 
OI TONS 9 CA Nene BF Con Oe 7,533, | 9,588, | + 2,055, | + 27 
eee Ce cas sce. cussigresersoseuorsecs 8,282, | 11,034, J+ 2,752, | + 33 
Glasgow Banks— 
MER MTS ATT cece sa son So ceinedicaresseas coder sees 8,296, 9,965, |+ 1,669, | + 20 
Oy LE) RAR oe oe eR oe 5,293, 6,859, [+ 1,566, | + 29 
ie Behe te tn Bis vat sasicancpocts wos ties seaer se 6,107, | 8,489, }+ 2,382, | + 39 
Country Banks— 
Aberdeen Town and County .......... | 1,448, 1,848, }+ 400, | + 28 
Worth of Scotland...i...0scscsetsenesveteooe 1,862, | 2,479, |+ 617, | + 33 
3 CLEC ORR Bs goer 741, 1,053, J+  312,) + 42 
63,758, | 80,699, [+ 16,941, | + 26 
2) NL eae Re eae armed ta beet eae 24,366, | 31,700, [+ 7,334, | + 30 


It will be observed that in these four years the increase of 
money lodged in the English provinces has been greater than that 
in London, Scotland, or Ireland. 


Acceptances. 


The tables show the acceptances to be as follows :— 


[000’s omitted.] 
Joint Stock Banks— £ 
MO UIOTLCLOT reco sesvee teh tua Fors eats Per keeestsateoeneals 14,383; 
4 yh and provincial) 0:2.2.i0805.. 4,070, 
Ao PUTELY PLOVANCIA] sie iic.. soos setesoe-tontecercos byte te 
WN SCOLC Stet uhh ered Ae arvettes hobbies locheoastes Sherer 
1 Irish (the others not stated) ............ 36, 


The acceptances of a London bank may be classified as 
follows: | 

I. Acceptances of the drafts of its country correspondents 
drawn at seven, fourteen, or twenty-one days, for purposes of 
remittance. 

II. Acceptances at various dates up to ninety days against 
credits established by banking correspondents in the country. 
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III. Acceptances on account of foreign and colonial banks 
having head offices in London. 

IV. Acceptances to mercantile firms and companies abroad. 

Acceptances of Class I are perfectly legitimate and unobjection- 
able. Those of Class II are likewise unobjectionable where the 
position of the country correspondent is undoubted. Acceptances 
of Class III should be kept within judicious bounds, and should be 
well covered by available securities. Those of Class IV are 
probably best avoided entirely. Being generally drawn against 
shipping documents surrendered to the bank on acceptance, they 
are much more within the province of the merchant than of the 
English bank or banker. 

Acceptances differ from ordinary advances to customers simply 
in this, that instead of being made in cash, they are made by means 
of the bank’s obligation to pay at a future fixed date. Their ultimate 
payment to the bank may, for argument’s sake, be assumed to be as 
well secured as if the accommodation had been given in the shape of 
cash advanced. But the bank is committed to meet them as they 
become due. If the securities held are such as are certain of 
realisation before maturity of the acceptances granted against them, 
then the risk of the business is reduced to a minimum. If, however, 
the customer fails to provide for the acceptances, and the securities 
lodged cannot be realised in time to meet them, the bank must 
take them up. A bank largely under acceptance has need therefore 
to keep at all times a much larger reserve of cash and surplus 
funds in a readily available shape than a bank which confines its 
accepting business within strictly moderate limits. 

The acceptances of the London Joint Stock Bank as included in 
the above amount are merely estimated. They were stated at 
December, 1873, to amount to 4,517,000/. I have assumed them 
at 4,527,300. The reserves of this bank in cash and Government 
securities bear the ratio of 16°3 per cent. to its total liabilities to 
the public. 

The absolutely highest amount of acceptances shown by any of 
the banks is 4,957,000/., in the case of the Union Bank of London, 
who mention having cover in hand amounting to 7,590,154/. Their 
acceptances are in the ratio of very nearly 35 per cent. to their 
money lodged. They have cash and Government securities amount- 
ing to 42°1 per cent. of their labilities to the public. 

The City Bank has acceptances equal to rather more than four 
times the amount of its proprietors’ funds, and actually equal to the 
total of its money lodged, a very unusual feature. Its reserves in 
cash and Government securities are 17 per cent. of its liabilities to 
the public. 

Nor is it at all clear that the City Bank derives a commensurate 
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accession of profit from the extended use of its credit in accepting. 
The net profit earned by the three senior London banks is at the 
rate of 1°2 per cent. on their total resources, including acceptances, 
or at the rate of 1°4 per cent. on their total resources, excluding 
acceptances. The net profit earned by the City Bank is at the rate 
of 0°84 per cent. on its total resources, including acceptances, or at 
the rate of 1°5 per cent. on its total resources, excluding acceptances. 
Wither, therefore, the general business of the City Bank must be 
very much less profitable than that of its neighbours, or the profits 
of its large acceptance business must be very inadequate. The 
latter seems to be the more probable inference of the two. 

As a rule the acceptances of the purely country banks are nil. 
The Liverpool banks accept to a moderate extent, and the London 
and County Bank, in virtue of its metropolitan position, is led 
to do a considerable business in that way. When the capital and 
surplus funds of a bank and its locale warrant it, and when sufficient 
security is invariably held, such a use of its credit to a moderate 
extent may be legitimate. The Bank of England does not accept, 
The New German Bank Act provides that no bank of issue shall 
accept bills, and several witnesses before the Committee of the 
House of Commons on Banks of Issue, stated as a probable result 
of the Scotch banks establishing themselves in London, that they 
might be tempted to enter more largely on the business of 
accepting than might be prudent for banks entrusted with the 
responsible function of providing a sound note currency for 
their own country. In justification of this view it will be 
observed that the Bank of Scotland and the National Bank of 
Scotland, who have both been established in London for some 
years, accept more extensively than any of the other Scotch 
banks, the figures being for these two banks 2,667,000l., against 
2,453,000/., for the other nine. 


Estimated Distribution of Items of Liabilities. 


The various items of the liabilities having thus been discussed 
systematically, it may now be instructive to calculate and collate 
the percentages of the individual items to their total in each of the 
territorial divisions of the investigation. 

Adopting the figures of the tables in the case of the purely 
London, London and provincial, purely provincial English, and the 
Scotch banks, and basing on Dr. Hancock’s figures for the Irish 
banks, we have the following results :— 
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TasLE XLIV.—United Kingdom Liabilities of Joint Stock Banks. 
Estimated Percentage of Items to Total Resources, 1874. 


England and Wales. 


Items of Liabilities. Purely Waa? Purely Scotland. | Ireland. 
London. Provinuial: Provincial, 
* Per cnt. , Per cnt. Per cnt. 4 

Capital paid-up ou... 7°3 7A 12°1 
PREBELVOE LUNG .....sseceensescsecses 2°7 2°9 5°4, 
Proprietors’ funds ............ 10°0 10°O a7 0 
Money lodged”). .i0i..- sete 73°5 83°2 80°3 
Note circulation ...............00 = — 0:9 
A cheptanced ox aca.-srsedipt means 16°5 6°8 1°3 
Liabilities to public............ 90°0 go°o 82°5 
Total Me Cee: Be 100:0 100°C 100:0 


IV. ANAtysis or ASSETS. 


Thus far we have considered only the debtor side of the balance 
sheets before us, the total resources of the banks, and the various 
heads under which they fall. We now turn to the creditor side of 
the balance sheets, showing the assets of the banks, and it should 
be premised here that as the diversity of practice in making up the 
balance sheets renders it impossible to attain perfect consistency in 
arranging the assets under their various heads of (1) Cash; 
(2) Government securities and other investments; (3) Bills and 
advances, the results attained must be understood to be by no 
means so accurate as could be desired. 


Cash and Surplus Funds. 


These are the cash balance and the Government and other 
securities and money placed in a readily available position outside 
of the business of the bank with its customers. 

A bank’s first line of defence against a possible demand for 
money on the part of its customers must be the actual legal tender 
in its coffers. This should always be sufficient for ordinary require- 
ments, with an ample margin for sudden emergencies. The extent of 
that margin must be regulated according to the locality of the bank, 
and the rapidity with which it can replenish its actual cash balance 
from its second line of defence, which consists in its balances at call, 
especially with the Bank of England. Banks situated in London, 
or in close proximity to a branch of the Bank of England, may 
regard their balances with the Bank of England as _ practically 
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equivalent to cash in hand. Banks less favourably situated must 
of course be more fully supplied with actual legal tender. Issuing 
banks of undoubted credit, and in a position to add freely to their 
circulation at any moment, may work with a comparatively smaller 
balance of legal tender. 

The Appendix to the evidence collected by the Committee of 
1875 on Banks of Issue, contains amongst other interesting 
particulars of the National Provincial Bank of England, the follow- 
ing return of their actual cash balance at 31st December, 1874. 


£ 
CRM Re caer erator terest conse csevaess% gropeeresivstvernevesancsasdte 524,390 
SNS ETE Oe De Gis adapt eR ae RL 90,04.3 
Bank of England notes.........c.cccsccssosceneses 467,045 
1,081,478 
Voter Of Other DaMES., .gicciis s..scnrcecrvsvncsned 113,876 
1,1955353 


This is as nearly as possible 5 per cent. of their liabilities to the 
public, and it may be assumed that a non-issuing country bank, 
with branches, requires to maintain nearly that proportion of its 
liabilities as till money in the shape of legal tender. 

The third line of defence lies in readily available investments. 
In the first rank of these come English Government securities, 
which are generally available either for immediate sale or as security 
for an advance. Amongst the other readily convertible investments 
suitable for a bank are the Government securities of India and the 
Colonies, first class English railway debenture stock, and, to a 
- moderate extent, well selected foreign government securities; the 
last named having this great advantage, that being saleable on 
foreign markets, they are less liable to depreciation than English 
securities during ‘any financial pressure affecting only the London 
market. Metropolitan corporation bonds are held by many banks, 
and good local corporation bonds may also be taken to a moderate 
extent, but these are seldom realisable to any large amount on a 
sudden emergency. 

Every investment held by a bank should be written down to 
such a price as it would be certain tu realise under unfavourable 
circumstances, otherwise the risk is run of a serious inroad upon 
profits at the very time when these are specially apt to be diminished 
by bad debts of exceptional amount. It is customary, therefore, 
with the best banks to hold their English Government securities at 
or under go, and all other investments should be treated on a similar 
principle. 

All the principal London and London and provincial banks, all 
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the Scotch banks, and all the Irish banks, which publish balance 
sheets hold English Government securities. So also do most of the 
English provincial joint stock banks. 

Twenty-three out of the fifty-six purely provincial English and 
London and provincial banks in Tables XXVII and XXIV, do not 
appear from their balance sheets to have any English Government 
securities. 

Several of the English country banks hold first-class home 
railway debenture stocks. The Birmingham Joint Stock Bank 
gives the following detail of its investments :— 


£ 
Congole iv. 258.8 saaestleecdneeteecdtoneass tenes eta eee 100,000 
American Government securities........cccee 2,0,000 
Indian jy el ie eee eee 10,000 
English railway debenture stocks ............... 70,000 
200,000 


Under this line of defence may be included the bills discounted 
for bill brokers, which are generally and legitimately available for 
rediscount at any moment, and doubtless many of the banks which 
hold no Government securities prefer to see their reserves in first- 
class brokers’ bills rather than in consols. 

The fourth line of defence is money at short notice, generally 
three, seven, or fourteen days, with the London discount houses, on 
security of first-class bills, and with stock brokers of high standing 
on first-class stocks, with a margin. The last named class of 
business should of course be kept within narrow limits. 

When there are surplus funds on hand beyond what are 
required to furnish amply these various lines of defence, the 
remaining balance may be employed, without undue risk and with 
a fair profit, in loans for one, two, or three monty on first class 
home railway stocks, with a good margin. 

The fifth line of defence of a bank lies in the best of its bills 
discounted for customers. Nothing, as I have indicated, can be 
more legitimate than for a bank to bring into the discount market, 
as occasion requires, the bills it may have previously discounted for 
the discount houses; but it is also by no means uncommon for 
English provincial banks in mercantile centres, and without large 
deposits, to rediscount their customers’ bills frequently, if not 
habitually. This, however, is a custom more honoured in the 
breach than the observance, for it is evident that the bank 
habitually dependent on rediscounting is exposed to the risk of 
finding its usual channels of discount suddenly stopped during a 
period of financial difficulty. The rediscounting of customers’ bills 
is a consequence of what may be styled the one-sided character of a 
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good many of the English provincial banks. There may be said, 
speaking broadly, to be three classes of Hnglish country banks : — 

lst. Those which are chiefly deposit banks, and have not a 
sufficient outlet for the employment of their money lodged in 
customers’ bills or advances. Such are many banks in the agri- 
cultural districts. 

2nd. Deposit banks which from having offices in commercial 
centres have a sufficient banking outlet for the funds at their 
command. 

3rd. Banks which being situated in large commercial centres, 
-and not holding large deposits, have to draw from the London 
bankers and brokers, by rediscounting their own customers’ bills, a 
considerable portion of the funds which they employ in the business 
of their district. 

In consequence of the great increase of money lodged during the 
last twenty years, banks of the third class are now much fewer in 
number than they used to be; but habitual rediscounting being a 
practice to be deprecated, the interests of sound banking would be 
served by the extensive fusion of banks of Class 3 with those of 
Class 1. 

A careful comparison of the balance sheets analysed has con- 
vinced me that it is impossible to deal with the three columns, 
‘bills and advances,” ‘‘Government and other securities,” and 
“cash, &.,” as representing respectively the same items through- 
out, and that, therefore, any conclusions deduced from them cannot 
be accepted without some correction. 

With the London banks, as a rule, money at notice and short 
loans on stocks seem to be included in “ bills and advances,” and 
only cash on hand and at call falls into the ‘‘ cash”? column. 

With the London and provincial banks money at notice seems 
to fall generally under the column for “cash,” whilst short loans 
on stocks are probably included in “ bills and advances.”’ 

Of the English purely provincial banks some class notice- 
money with “cash,” some with ‘“‘ Government and other securi- 
*‘ ties ;’ some rank short loans on stocks with ‘“‘Government and 
** other securities,’ and some with “ bills and advances.” 

With all the Scotch banks notice-money and short loans in 
London seem to fall under the head of ‘Government and other 
** securities.” 

Of the Irish banks, some rank notice-money with “bills and 
** advances,” and some with ‘“‘ Government and other securities.” 

With all the banks, except one or two of those in the English 
provinces, brokers’ bills discounted seem to fall under ‘bills and 
“advances,” instead of under “‘ Government and other securities,” 
to which head they seem more correctly to belong. 


qa 2 
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It has been stated that some of the London joint stock banks 
habitually call in advances from the Stock Exchange, at the close of 
each half-year, in order to parade in their published balance sheets 
a show of strength in cash reserves which they do not normally 
maintain. The practice is discreditable. 


Ratio of Cash and Surplus Funds to Liabilities to Public. 


Subject to these very needful explanations, I proceed to deal 
with the ratios of surplus funds, 7.e., “‘ Government securities ” and 
“cash ”’ to liabilitiés to Sour 


These are :— 


Average Ratio of Cash and Surplus 
Funds to Liabilities to Public. 
Eyveriso: Purely London— 


4 senior banks, unlimited ....scsseccreeees 26°3 per cent. 
5 other 3 dimaited {ec necearen ete rece ASP te ai 
London and provincial— 
2 senior banks, unlimited...............sceerer 38°0 a 
s other ..,,\. limited. 2e.eee... eee 28°6 ‘3 
Purely provincial—29 banks ......ccssseseees re BOG ; 
ScorcH—11 banks......... said idh ce he Se eee 30'8 ; 
IntsH—5 banks... io lode tapls aang ee aeons 32'0 3 


Amongst the London banks the highest ratio is 42°1 per cent., 
shown by the Union Bank; the lowest 16° 3) shown by the London 
Joint Stock Bank. 

Amongst the London and provincial banks the highest ratio is 
42'4 per cent., that of the National Provincial Bank; the lowest 
14°0 per cent., that of the London and Yorkshire Bank, Limited. 

Amongst the purely provincial English banks the highest ratios 
are :— 


Per Cent. 
Wilts and Dorset 5o2% coi. et ee 62°2 
Parr’s Banking Company, Limited... 48°2, 
Stamford, Spalding, and Boston.....ccccccccccceseees iy hes 
And the lowest :— 
Liverpool Commercial, Limited ....ccccccecseee 4°8 
Banko. Leeds, Lemited ioc) cscoscescsacshosrsetctesstea ane 


With regard to the two latter and other banks, which show an 
apparently feeble ratio of cash and surplus funds to liabilities to the 
public, it must be explained that where first-class bills from the 
discount brokers are largely held, and are classed under “ bills and 
“advances,” the ratio of cash and surplus funds to liabilities to 
the public ceases to afford any indication of the strength of the 
banking reserves held outside of the business of the bank with its 


- customers. 
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Amongst the Scotch banks the highest ratios are :— 


Per Cent. 
Celedomiativ ban kip hrs tis ieee ateie..4 37°0 
Oa Oates th 5 1eb Miso nni's Aonidatin (esto gcibngebae 34°6 
And the lowest :— 
Rriby or. Glasgow? st. 8 aie. 2a, peers aiid etnos 27°8 
Aberdeen Town and County  .........cccessssesoere 24° 


Amongst the five Irish banks whose balance sheets are published, 
the highest ratios are :— 


Per Cent. . 
PEC EAE ARIE R a cae cori oa: anak cad edihespsicacres ouch cdabare 42°6 
Ulster Banking Company,...c..cccccccccrisesrcessecenses 25.8 
And the lowest :-— 
Mioumster Bank, Lemited. ...5..1..cssssseceneniverssseessees 16°9 
are PN eee neyncspdcchinde nl os viexesviers nie 114 


The ratios shown by the London banks would probably be on 
the average higher than those shown by the Scotch banks, if like 
the latter the London banks included notice-money and short loans 
on stocks amongst their surplus funds. 

Probably the fair proportion for a bank to hold in cash and 
convertible investments, and in other readily available forms, 
is, speaking generally, about 30 per cent. of its habilities to the 
public. Anything materially below 25 per cent. would seem to be 
quite inadequate, but, as already indicated, allowance must be 
made, not only for the local circumstances of the bank, but likewise 
for the diversities in the mode of classing the assets in the 
published balance sheets. 


- Money Lent. 


: The proportion of money lent to customers in the discount of 

bills and as loans or overdrafts on current accounts, must depend in 
a great measure on local circumstances. In some localities, and 
especially in rural districts, the course of trade gives rise to com- 
paratively few bills, and the bill case, if maintained at anything like 
an adequate point, must consist mainly of bills obtained from the 
London brokers. 

Generally speaking, good customers’ bills are to be preferred to 
advances, whether on open accounts or in the shape of fixed loans. 
They can readily be made use of to a considerable extent by redis- 
counting on an emergency, when if would injure a bank’s business, 
and perhaps seriously affect its credit, to call in, or even to restrict, 
its cash advances. 

Loans to customers or advances on current accounts are pro- 
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bably more remunerative than bills, but they have this characteristic, 
which should never be lost sight of by the prudent banker, that so 
far from being an asset from which he can derive available funds 
on an emergency, they have a decided tendency to increase during a 
period of financial or commercial pressure, and due allowance must 
be made for this tendency in regulating the amount of surplus funds 
which should be kept proximately available. 

Country banks are in the practice of giving advances ‘to: their 
customers on current accounts, either unsecured or covered by 
collateral security. 

Unsecured advances should of course be made only to parties 
whose means, character, and standing amply warrant the accommo- 
dation. Any customer seeking an advance, and not covering it by 
satisfactory security, should be required to satisfy the banker as to 
his capital and his ability to repay the advance within a reasonable 
time. 

The securities upon which English country banks usually make 
advances are :— 

1. Guarantees by third parties. This mode of advance is prac- 
tically the same as the cash credit system of Scotland. 

2. Mortgage, or deposit of deeds by way of equitable mortgage, 
of property of sufficient ascertained value. If advances are excep- 
tionally made against the deeds of works or other manufacturing 
premises, these should not be relied upon beyond their undoubted 
value under the adverse circumstances of a forced sale, and 
denuded of trade fittings and machinery. There seems to be a 
considerable advantage both to the English banks and the public 
in the system of equitable mortgage by deposit of title deeds, a 
mode of security foreign to Scotch law. 

3. Good railway and other stocks transferred to the bank. 

4, Foreign, and Colonial Government, and other first-class 
bonds to bearer. 

The London banks do not, I believe, grant over-drafts on current 
accounts. They give cash advances of a fixed amount, and fora 
fixed time. The securities they accept are pretty much the same as 
those admitted by the country banks, with the addition to the list 
of dock warrants and other vouchers for goods and produce, which 
are rarely seen by country banks, except at the principal seaports. 
The West End London bankers naturally advance more on deeds 
of property than the City bankers. 


Proportion of Balls to other Advances. 


Tt is the practice of very few of the banks to distinguish in their 
published ‘balance sheets between money advanced on loans to their 
customers and money advanced in the discount of bills. 
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None of the London or of the London and provincial banks 
do so. 

Only thirteen of the purely country banks make the distinction 
so clearly as to enable us to use the figures as the basis of any cal- 
culation. The details are as follows :— 


Thirteen English Provincial Joint Stock Banks separating Bills from 
Advances or Current Accounts. 
a a LS SI a SS 


; Advances 
Banks. [000’s omitted.] Bills, on Current 
Accounts. 
; £ £ £ 
PAVEEPOOL CJOWIMEPOIAL ....ccs.ecservetesscseisontseseosevsee — 902, 637, 
ih ie End i datos ta EE, Sr 2 1,927, 1,219,* 
arr & Semin Company o..i..ccccsncneis notecssesseseces — 695, 1,153, 
Bradford Banking Company— 
RU PTCA MIS eee caeiseias es onccser suas tAerserieassaectectas. 916, 
Off, 16 per cent. of total resources, for cash............... 447, 
SISTER EIN ALEU Nas peuMeestcsssescccotecess 469, gwar at 
Bradford Old Bank— 
ESIVE GUNES RAETE SN nnn ee PA ne 709, 
Off, 16 per cent. of total resources, for cash.............+. 271, | 
438, 915, 
Leicestershire Banking Company ou... — 264, 970, 
Staffordshire Joint Stock Bank 0... — 386 4.10, 
Lloyd’s Banking Company ............ccceeeeeeees — 1,830, — 
Advances on current accounts, consols, freehold, 9. 697 
Government, and other SCCUTILIES oo... sssecsseeeeee, as 
Off, 1 per cent. of total resources, for erent | 600 
securities BMURERC CHOI sates Tew ackeap es deceriaceneees see id 
Estimated advances ..........ecsccesee a 2,097, 
Birminghain Joint Stock .....c..:.-cssacesascecoseeesees — 888, 759, 
. aire Company tie. .cssicsvs oise.n02 aa 645, 439, 
ow and District” .1.cr-c.cus te cences = 590, 4.4.4, 
ae SEMA TO COUNTY coach tec annsseassnnanranase — BLO, 613, 
PEA RPRIQSIINOPCUA 1007.5.) .cuscoassnedssacveedesasiccones — — — 
Current accounts and bankers: ..........c0ccccsscsoseesesens 287, 
Ren LL MEL UATIR CLOG or tcresscese rch cseaccornigsseseenesteeser ase 37, 
283, 250, 
9,630, 11,618, 


* Includes advances by acceptance, 773,000l. 


In calculating from these data it must not be forgotten that they 
are not sufficiently representative or extensive to form a basis for 
any absolutely certain conclusion. The result of the figures is that 
bills represent 45 per cent. and advances 55 per cent. of the aggre- 
gate total of the two. 

I have endeavoured to check this calculation by means of the 
amount of rebate. — 

~The practice of banks varies somewhat in the matter of rebate. 
In strictness the proper rate of rebate for each bill would be the rate 
at which it was discounted, but this would involve such multiplicity 
of calculations that it is not generally adopted, though I am informed 
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it is the practice with the Bank of England and the London and 
Westminster Bank. The ordinary practice is to rebate all the bills 
on hand at a general balance at one rate, which may be, (1) an 
approximate estimate of the average rate at which the bills were 
discounted, or (2) the Bank of England minimum rate of the day, 
or (3) the outside market rate of the day, or (4) a fixed rate of say 
5 per cent. Probably the best practice is to adopt the Bank of 
England rate of the day, but never less than 5 per cent. Some 
few banks may set aside a lump sum sufficient amply to cover rebate 
without making any detailed calculation, but these must be quite 
the exception. 

From inquiry and reflection, I am of opinion that the average 
unlapsed currency of the bills held by country banks may be taken 
as forty-nine days. 

Hight purely provincial banks show in the ageregate bills and 
eae 20,458,000/. and rebate 85,000/. Assuming the rebate 
to be at 5 per cent., the market rate of 3lst December, 1874, the 
bills at forty-nine days to run would amount to 12,660,000l., 
showing bills to be 62 per cent. of the conjoined total of bills and 
advances. But these eight banks are all in commercial districts, 
where customers’ bills are more abundant than in rural areas, and I 
venture to think that for the whole of provincial England the bills 
and advances may be taken to stand to one another in the very 
equal ratio of 50 to 50. 

Only two of the Scotch banks separate their bills from their 
other advances; these are— 


Scotch Banks. Bills. Current 


Accounts. 

L £ 
British Linen Company ............ 4,709,000 2,784,000 
Clydesdale -ccimacierengteicertberstvetenh 4,567,000 | 1,904,000 


9,276,000 4,688,000 


If these two banks might be considered fairly representative, it 
would appear that relatively to the total of bills and open accounts, 
bills stand in Scotland for 66 per cent. and open advances for 34 
per cent. A few years ago the figures of a third leading Scotch 
bank showed the ratio of 70 to 30. As the bills include brokers’ 
bills, and the amount of these held must fluctuate greatly, the 
normal ratio of bills to advances can at best be little more than a 
matter of conjecture. After inquiry and reflection, I think that in 
placing the average ratio for the whole of the Scotch banks at 60 to 
40, | shall not be very wide of the mark, None of the Scotch 
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banks publish the amount of their rebate, so this estimate cannot be 
checked by that means. 

In Ireland, three out of five banks publishing balance sheets 
separate bills from advances. These are— 


[000’s omitted] 


Advances 

Trish Banks. Bills. on Current 

Accounts. 

£ £ 

i ao U Sy rctr 2 geet a ope ee 1,265, 892, 
PEST COTES 7 VN age he aa a eta eR 4,683, AAU as 
RORIOL. peelincs ERM ne alone eerie sare 1,420, 407, 
7,368, 3,711; 


These banks show the following percentages to the total of bills 
and advances :— 


Per Cent. 
BY Dem ete ee Meee Pac oes ce oa cag atv ny (oaeates scvededbionters tise 67 
Advances On Open ACCOUNES......... cc cesesseenerereegeees 33 
100 


These ratios cannot be verified by means of the rebate. I will 
therefore set down the ratio as the same as for Scotland, viz., 60 to 
40 on the average of all the banks. 

With regard to the London and London and provincial banks, 
the only means of estimating the proportion of bills held is through 
the rebate. 

We find that seven purely London banks with bills and advances 
amounting to 44,461,000/. show rebate amounting to 80,000/. At 
5 per cent. and forty-nine days to run, this would show bills 
amounting to 12,c00,000/., or 28 per cent. of the conjoined total of 
bills and advances; but as it is represented to me that the average 
unlapsed currency of the bills in the hands of the London banks is 
somewhat less than forty-nine days, I adopt the following per- 
centages :— 


Per Cent. 
BUM ERE SCO Win COM AA ies. Hie eee I Ne ceca os 30 
USERS 3: 4 Meee DReHEenee TEES tr Oo anEER re OP et Pee, oe ee 470 
100 


No small portion of the loans of the London banks, be it remem- 
bered, is against bills lodged in security. The smallness of this 
proportion of bills is accounted for by the fact that not only short 
loans on stocks, but also notice-money, is by the London banks 
ranked under “bills and advances.” 

Five London and provincial banks, with aggregate bills and 
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advances of 23,222,000/., show a total rebate of 75,000/. Assuming 
the average unlapsed currency in this case at forty-nine days, and 
taking the rebate at 5 per cent., the bills would amount to 11,180,0001.; 
or 48 per cent. of the aggregate total of bills and advances. From 
information kindly furnished to me, I am, however, satisfied that 
the following percentages rather understate the proportion of bills 
in this section of banks :— 


Per Cent. 
Hs. saicshansvsoccemienctpsumdrie Cee eter 50 
AAVANGOAG: 2c. incite sucaitsianegh tteett ae eet 5O 
100 


It will be remembered that with these banks “ bills and advances ’”’ 
include short loans on stocks, but not notice-money. 

To recapitulate, my estimates of the separate proportions of 
bills and advances in the column for ‘ bills and advances” in the 
various tables are :— 


Banks. Bills discounted. Advances. 
Purely London ia...) eee 30 70 
London and provincial ...............: 50 50 
Purely" provinctal:. 2... Qs1e8 see: 50 50 
HOMIE sccynds- Seater apane = ae em Renegores Amp 60 40 
LYS DO asstvoarions+ovuevatooplaaeeligest premio 60 40 


These figures do not show the proportional amounts of bills 
held by the different classes of banks. They simply show what 
proportion of the column ‘“ bills and advances~’ consists of bills. 


Property Account. 


The column for property account seems to call for little remark. 
It need scarcely be pointed out that all property should be held at 
or under its realisable value, and that where it is held on lease with 
less than twenty years to run, sufficient sums must from time to 
time be set aside to replace its cost before the expiry of the lease. 


Estimated Distribution of Items of Assets. 


An estimate of the distribution of the assets of the banks of the 
various divisions of the United Kingdom may now be attempted, 
although it will be evident that the endeavour is much more of a 
leap in the dark than that made with regard to the debtor side or 
liabilities. 

The items of the purely London and of the London and pro- 
vincial banks are contained in the tables, and bills may be reckoned 
as 30 per cent. in the former case, and as 50 per cent. in the latter 
case of the aggregate of “ bills and advances.”’ 


1876. ] Banking in the United Kingdom, 91 


With the purely provincial English banks it is not so easy to 
determine the proportional relations of the various columns of 
assets. I have, however, endeavoured to calculate them in the 
following manner :— 


Number Total Percentage to 
of Resources, Items as under, included in Total Resources, Total 
Banks. Jae [000’s omitted.] Resources, 
No. £ £ Per cut, 
26 Red ae (DUS ANG AA VATICES o6:00.-.4:-cnsegicarorentan 40,140, F265 
26 35,445, | Government and other securities...) 5,231, 9°5 
27 56,481, | Cash at call and notice ............0 9,226, 16°65 
47 ea Oe Pf ETOPEILY ACCOUDL™ socnrociniscicoqepigreseeses 1,332, ca 
= == — 100°O 


Assuming that. the bills bear to the bills and advances the ratio 
of 50 per cent., as already estimated, the assets of the purely pro- 
vincial banks would seem to be distributed in the following 
proportions :— 


MMIC AG COLI GCL ected iaysasndss ness ceSeneisscoeareavecs 36°2 
Advances ON OPeM ACCOUTIES ..........sceccsernseeees 36°3 
Government and other securities ..........scseee 9°5 
Cash at Call and NOC .........5....0.:-raseoeorgeresees 16°5 
PE COPOE IN ACCOUNGN Re eiiaeyoenc.ncunendenksos¥ssvensensiss eG 

100°0 


Pursuing the same method with the Irish banks, we have :— 


1 : o 
“hort ole Items as under, included in Total Resources. ae ea he 
[000’s 000’s omitted. Resources, 
Banks. | omitted.J : d nearly 
No. £ £ Per cnt. 
4 19,280, | Bills and advances..........sescececerrees 13,572, 69 
3 18,797, | Government securities ..............0. 3,165, 16 
3 “ei nl COE ee ae Baer: ie Aree enna hee 2,437, £3 
4, Be OM MGS OR UY enh. ani adosond ooudanddarsosvsigh dtnvncs 406, 2 
100 


And dividing the percentage of bills and advances in the agere- 
gate, between bills and advances in the proportion of 60 to 40 
already arrived at, we have for the Irish proportion of assets :— 


ASUS IAIS COMME o.oo sis ecomassnseniacr varcunge 415 
BARC NIG ASE Gin sunt ce hae as atveeg tie 2955 
Government securities, &¢. 0.0... 16°0 
POTN Ge Cet) RE Rees echt cles Cath oe 13°0 
GHEY a tee 09 aes feat Binrgseaprenesrionene ease 2°O 

100'O 


92 Dun—On Analysis of Joint Stock [ Mar. 


For the Scotch banks we possess all the items, and have simply 
to separate bills from advances in the ratio of 60 to 40. 
Placing the proportions side by side we have :— 


TasLeE XLV.— United Kingdom Joint Stock Banks ; Estimated Percentage 
of Various Items of Assets to Total, 1874. 


London 
Items of Assets, suk and Bats! Scotch. Trish. 
London. | Provincial, | Provincial. 
Permentaameber ent. Per ents |) Perjent, Per cnt. 
Bills discounted sxsscte-<i.s2-s<atensse 22°8 32°5 36°2 43°2 41°5 
IA CV ADIGES chesohece WORN hides deel on atte Rac, 32°5 36°3 28°8 Zyas 
Together sci. 46°0 | 65:0 | 42:8 | 720 | 69:0 
Government securities, Xc......... Me) | 145 | 9.5 21-0 160 
Cas rte 14°5 18°5 es ane 13°0 
Together: s...0:.2i+.s: 2350s iaaraa.0 26°0 27°0 29° 
PTOPOLEy iio. iteonde vibes vepleaemetenes O°5 2°0 res 1-0 2°0 
100°O 100°0 190°0 | 100°0 100°O 
| 


* Were short loans on stock and notice-money, or even notice-money alone, 
transferred from “bills and advances” to “cash and Government securities ” 
in the case of the London banks, this ratio would of course be greatly 
strengthened. 


Taste XLVI.—ELnglish Provincial Joint Stock Bank Balance 
(000’s omitted in columns headed £, — 


1 2 3 4 5 6 7 8 . 
Liabilities. Assets. : 
Re ak RTS TM BNE) oa ee? ; 
Num- Mone Total Govern- 
Bank. Reserve y 0 n 
ber. Paid-up| and pane Re- Bills and oe Cash, |Property 
Capital. |Undividea} Liabilities | sources. | advances |e O"| ee. |Account, 
0 5 ~ 
Profit. | Public. ties. 
£ £ £ £ £ £ £ £ 
Ma 
1 | Carlisle & Cumb. Bg.Co.| = 52, 4A, 424, 520, 510, 10, 
2 | Cumbland. Union, Lmtd.) 225, 67, | 1,155, | 1,446,] 1,025, | “Gaye 5, 
e wr he 
ee 
3 | Carlisle City and Dist..... 80, 81, 409, 569, 564, 3 
4 |B. of Whitehaven, Lmtd.) 73, 38, 506, 617, 359, 146, 7A, 9; 
5 | Liverpool Comml., Lmtd.) 350,| 201, {psi Re eyEe 977,; — 206, | 150, 
6 ee Union tee 450,| 288, | 1,765, 2,453,) 2,162,| — 256,| 35, 
7 | Nat. of Liverpool, Lmtd.) 449,; 58, 323, 830, 739, —- (ge vate oth 
-g |N.-Western, Ld., L’pool.| 405, | 5A, 715, | 1,174,) 1,041, | — =} 100, 4a 
a Pee! + 
9 |N.&S. Wales, Liverpool.| 300,; 160, | 2,316, | 2,776,] 1,785, 991, — 
* Half- — 
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Here and at pp. 136 to 145 are printed tables of English 
provincial balance sheets for 1870 and 1873, London and provincial 
balance sheets for 1873, and Scotch balance sheets for 1866 and 
1870. These tables may be useful for comparison with those of 
Section IT. 


Sheets for 1870, with Analysis, Dividends, Prices, and Yield. 
thus 225 — 225,0001., except in Col. 9.] 


9 10 ee nt; 13 14 15 16 
Analysis. 
a ek Yield 
Dividend Market 
: Ratio Ratio per Cent. : Amount Price per Cent. per |Num- 
Net Profits, | per Cent. | Government | of Government per _| per Share > hoc ‘vat 
less of Net Profits} Securities, Secs igang Cent. per Paid. January, ai 
Charges. to Total Cash, &c. Liabilities to | A20U™-. Ce Market Price. 
; Resources. Public. - 
£ Per cnt. £ Per cnt. Per cnt. £s. d 
13,7 23 — — 20 5 15 6 3eed iL 
27,4 1g 386, 33 12 123 28 5 2 
16,8 3 cmd fo 20 123 39 GMB Er: 3 
13,2 24 250, 49 164 10 30 Coat 2: 4, 
32,7 2% 206, 26 10 10 16 6 5 - 5 
70,3 2g 256, 14 10 15 22 Coton 4 6 
12,7%* 3 41, 21 & 15 12 FEE NTO 7 
36,1 3 100, 14, 53 3 fh ha Win Ae. 8 
52,8 1% 991, 4.2 20 10 24, Sf b=. 8 9 


year’s profits. 


. 
; 
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Taste XLVIL— English Provincial Joint Stock Bank Balance Sheets 


Eos Bank. 
ber. 

10 | Parr’s B. C., Ld., Wrgtn. 
11 | Manchr. County, Lmtd.. 
12 | Union of Manchr., Lmd. 
13 | Bradford Bkg. Company 
14 * Coml. J. 8. Bk. 
15 me Dist. Bk., Lind. 
16 5 Old Bk., Lmtd. 
17 +| Bank of Leeds, Limited 
18 | Yorkshire Banking Co.... 
19 | Sheffield Bkg. Company 
20 i and Hallamsh.. 
21 ‘ and Rotherham 
22 ee UTiOn tiene 
93 Burton, Uttoxeter, &c., 

{ UI OFe eh ake rte 
24, | Nottingham J.S. Bk., Ld. 
925 Stamford, Spalding, 

{ &e., Banking Compy. 
26 | Staffdsh. J. 8. Bk., Lmtd. 
a7 Lloyd’s Bkg. Co., Ld., 

Birmingham ............ 
28 | Brmnghm. J. 8. Bk., Ld. 
29 2 Bkg. Co., Ld. 
30 7 Town & Dist. 
31 | Dudley & W. Bromwich 
32 | Wrestr. City & Coty., Ld. 
33 | Bucks & Oxon Un., Lintd. 
34 | W.ofEng. &S8.Wales Dis. 
35 | Devonand Corn. Bkg. Co. 


Totals 


Fee meee eer eeee 


1 Q 3 
Liabilities. 
Reserve Money 
Paid-up| and pee 
Capital. |Undivided| Liabilities 
Profit. | ° Public, 
£ £ £ 
100, 48, | 1,098, 
600,| 226, | 2,963, 
417,| 100, 885, 
220,/ 235, | 1,828, 
165,| 128, 308, 
195,| 68, 335, 
336, lady 733: 
I 5 I ? 22, 352, 
250; 67, | 1,746, 
292;1 97, +) 00% 
I 8 3 d 53, 4277, 
149 Gu eR ASP 993, 
120, 23, 248, 
I 3°) 59, 1,092, 
795 15, 472, 
105, 67, 886, 
174, 45, 432, 
3055 86, 2,549, 
204,|" 216, | 1,225, 
109, 41, 839, 
157; 28, 436, 
85, (f 560, 
250; 107, 794, 
80, 10, 522, 
750,| 105, |) 2,726, 
128, 66, | 1,320, 
8,180, 3,055, 34,752, 


* Half-year’s profits. 


eT ee eer a EE LIE IE CE TEI IEE SS I I I A 


4 


Total 
Re- 
sources. 


566, 
1,058, 


651, 
2,940, 


1,645, 


989, 
621, 
652, 


1,150, 


Ota, 
3,581, 


TENA: 


45,989, | 29,266, 


5 6 7 8 
Assets. 
Govern- 
Bills and | ment Cash, |Property 
Advances ee &e. |Account 
; “| Securi- 5 e 
ties. 
£ £ £ £ 
932, 46, 227, 6, 
3,706, — a 33, 
1,189, _ 197 3 ite 
1,773) 5» 
578, 18, 
586, 7 
1,054, 118, 58, | 20; 
496, — 20, | Pigs 
1,928, 100 — 40, 
Be Be, 
1,465, ai; 
658, 5» 
52.6, 15, 
387, 4, 
‘Ay S 
928, 3475 6, 
ue~+-—_ 
560, 6, 
645, | -218);) tea 
589, 14, Al, 4, 
2,593, 56,1) 249.) eae 
1,308, 226; 98,4 19; 
832, 40, 94,| 23, 
537, 37> 34, 14, 
533, 113, “hit 75 
956, 55, | 112,| _28, 
ge prear See 83S 
6 


00, 12, 
2,912, | 308, | 276; 85, 
Seer ee es Ke 

ei is 


11,761; 
1,602, Pe 762, 


+ This summation is arrived at by doubling the 
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for 1870, with Analysis, Dividends, Prices, and Yield—Contd. 


a lk 10 11 12 13 14 15 16 
Analysis. 
We Yield 
: Dividend Market : 
Net Profits, Natio Ratio per Cent. Amount Price per Cent. per |Num- 
less per Cent. | Government | of Government oe per Share ; Annum hee. 
eee ct Net Protits| Securities, | “comptes, Cash, | Cent. per | ota | 4 ee < 
iG to Total | Casi, &c. | Liabilities t Annum. 1871. ae 
(00’s omitted.]| Resources. | - saree Public. : grarker EXCe 

£ Per cnt. £ Per cnt. Per cnt. ae ce nd. 
32,7 23 303, 28 8 10 18 4.285100 110 
41,9* 24 — — 9 15 24 5 125 Oat Le 
44,7 34 197; 22 102 11 15 * Gas 12 
48,3 23 oa 5 224 40 119 jpg eee 
28,2 42 = 18 20 45 8 - - 14 
11,6* 4 — = 6 30 40 410 - 15 
21,0* + ae Sega ys 24 114 20 37 6) 15, sabe 
12,5 23 / 20, 5 5 25 22 ee eo ak 
32,6* 38 100, 6 20 123 39 Syme te 7 lated 18 
38,1 23 — a 122 140 255 7 - — | 19 
21,3 ee _ 11g 25 44 Gr tae art 20 
31,2 34 es “i 163 32 72 7 19 —40h37 
15,0 4 — 9% 12 20 5 ¥2 Gi wwe 
10,2* Iz 249; 31 14 10 23 6 Niet S 23 
8,0 13 — — is 10 9 Baer 124 
22,6 25 399; 45 15 10 27 BOTl) ie 2b 
21,5 Bes Fy 13 ay 20 21 1 E22 1O 2G 
24,0* 1 305, it r24 13 14 (pkey Oe Bolt be AI 276 
43,8 23 eee 26 20 10 30 Glizy sage iees 
18,5 1% 134, 16 64 5 10 Jip ae On eae 
15,7 2k a1, 16 mt 8 10 Go men Ae 
4,3 g 113, 20 i 10 6 8.6 (Baas 
13,1* at 166, 21 103 123 19 6 18.12) 32 
15,7 Te ae 16} 5 = ae 33 
65,1 12 584, 21 8 15 17 GS Ae 4d, 
18,0 14 — — 124 32 70 Be raat ap 

Average | Average Average 

1,102,4+ 22 eR Rak 22 — — — Cres 


profit in the case of those banks in which it is given for the half-year only. 
SS eS SN I ST EAN IE EEE SA EE 5 2 ERE IEEE OE RE OO EP APD SEEN 
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TaBLE XLVII.—Sceottish Bank Balance 


[000’s omitted in all money columns 


Num- 
ber. 


Banks. 
Date. 


| 
— ——* 


10 


at 


Bank of Scotland............ Feb., 1866 

Central Bank of Scotland 66 

B. of Scotid. with Central] _,, 70 

Royal Bank of Scotland { se aioe 6 
9) 


British Linen Company { aor aie 
2) 


Commercial Bank of {| Nov., 1865 
Scotland (.;...caschece: aM icasiar' (8) 


National Bank of Scot- f | Dec., 1865 


Lavicd Jracseires eos sy eeraee 
Union Bank of Scotland April, Les 


Clydesdale Banking f{ | Dec., 1865 
ayia € Say Seen ree ee or 
City of Glasgow Bank 4 woes 


Aberdeen Town and f |Jan., 1866 

County Bank............ a 70 

North of Scotland Bank { Sept., eee 
” 


Caledonian Banking { | June,1870 
Com panty. .c-ssenatene gees (8) 


1865-66 
69-70 


Liabilities. 
Reserve 
Paid-up ae Money 
Capital. | |g | Lodged 
Forward. 
£ £ £ 

1,000, ed 7,159, 
100, BGs 898, 
1,000, 304, 8,227, 
2,000, 343, | 8,128, 
2,000, 437, | 8,686, 
1,000, 316, 7,322, 
1,000, 346, 7,283, 
1,000, ans, | 17,089, 
1,000, 362, 7,533, 
1,000, z1 35 7,016, 
1,000, 406, | 8,282, 
1,000, 259, | 8,299, 
1,000, 374, | 8,296, 
900, 304, 4,579, 
900, 3395 5,298, 
870, 228, 4,956, 
870, F125 6,109, 
156: 6h | welyatae 
182, 28, | 1,448, 
280, 82, 1,716, 
320, B75 1,862, 
125, 43, 702, 
125, ER, 741, 


9,431, 2,549, | 59,263, 
9,397, 3,018, | 68,758, 


Circu- Total 
lation | Accept-| Resources. 
of ances. 
Notes. 
& £& £ 
604,) 199, | 9,238, 
. 5O, —- 1,103, 
614,| 947, | 11,092, 
707,| 200,*| 11,378, 
673,| 198, | 11,994, 
454,| 382, ] 9,475; 
540,| 298, 9462, 
697,| 3850, 9,411, 
709,| 333, | 9,937, 
679,| 500,*| 9,508, 
629, |1,119, | 11,436, 4 
686,| 341, | 10,584, Je 
620,| 148, | 10,439, | 
408,| 164, | 6,355, | 
484,| 172, | 7,189, [7 
642,| 564, 7,259; 
697,| 667, | 8,653, 
139) a 
1539.25 3 
223,) — 
276, ae 
79 a 
9357) 2a 
51359) |2,699, | 79,302, 
5,488, |3,878, | 85,540, 


* Estimated. 
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Skeets for Years 1856-66 and 1869-70. 


except No. 12, in which 00’s are omitted.] 


8 9 10 ig! 12 13 14 Tb 16 
Assets. Analysis. 
| Ratio per 
Government Net Profits Ratio Me P Num- 
Bills , Let Ts less née Cedia MDabiitied ee Pips ei) 
5) F ‘i nen 
— an on roperty Charges. of Net ? ment an eb rey 
other Notes, &c. | Account. : | Profits to | oA Securities, Cash. & ms 5 
Advances. | gocurities. [00°s |. potal Public. | Gash &c, |- Liabilities 
omitted.] | Resources. ’ te Puhiie! 
£ £ £ £ £ Per cnt. £ £ 
oll, 2,258, ee Ce Bee 1g oe maid 30 } i 
’ 510, ’ Id, ) Ig sh) 563, per 
7,068, | © 2,975, 464, 186, 123,7 1} 9;788,) |- 33238; 33 
8,207, |) 2,565, 494, 112, 177,29 13 9:035, | « 3,059, 34 i 9 
8,486, | 2,708, 686, eee 175,6 1 9,556, | 3,394, 36 
6,362, BF 20; 270, 123; 131,4 12 8,158, 2,990, 30 i 3 
6,782, 2,160, 395, 124, 136,0 1m | 8,116, 2,556, 34 


6,179, | 2,622, | 515, 9s, | 180,9 


ie 8,137, | 21s 39 \ 4 
7.000, | 2,203, 53255). r22, 152,1 14 S57 dhe 2353 32 
masi,'| 2;076, 593; . 102; 132,1 ret. |) 8,195; 16 2,666, | 32 : 5 
7,903, | 2,905, | 500, | 128, | 145,9 12 | 10,030, |. 3,405, | © 34 
8,158, | 1,413, 848, | 165, 136,3 12 9,325, | 2,261, 24, \ 6 
7,766, | 2,110, | 406, | 157, | 185,6 14 9,065, | 2,516, 28 
5,163, 621, 475, | 96, 112,1 12 53150, | 1,095; 21 \ 7 
5,467, 1,043, 562, 116, 121,7 Tei | 10,949, 1.608814 29 
De eoe, | 15182, 642, 202, 94.5 id 6,161, | 1,824, 29 \ 8 
6,236, | 1,398, 803, ZOOS 94,2 on ZAL1, | 2,201, 30 
/ 
1,343, 261, Boe 26; 279 | 14 1,539, 383, 25 \ 5 
eta) 256,, | 165, 38, 20,1 vs 1,600,| 442, 25 
ee 7) | 
1,687, 610, Be 35,7 Pht) 1,939; 610, 31 \ 10 
1,742, 501, 252, AX; 34,5° -|) i 2,139, 953, 35 - 
eee =») | 
834, 89, 17, 17,0 13 vii, 89,7 Sipe \ a) 
676, 216, 100, 23; 17,2 13 835, | 316, | 38 
: Average 
55,908, | 16,218, sig) 
ah ae 4,642, | 1,084, | 1,144,8 | t'44 | 66,373, | 20,906, 314 
61,145, | 18,295, 4,866, | 1,232, 1,157;2 1°35 73124, (123,161, 312 


| l | 

I he Ne 

| + Exact amount cannot be ascertained. 

ee sss. 
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TasBLeE XLVITI.—Scottish Banks. Dividend, Price, and Yield to 
Investor, 1866 and. 1870. 


Dividend, Price, and Yield. 


Banks. Dividend | ai, want Market Price. Yield 
per Cent. 7 ——_—_—_________—_|} on Purchase 
per Share 2 
per Paid January, | January, Price, 
Annum, ‘ 6 1871. January, 1871. 
pee £ £ £ se. a. 
Bank of Scotland................ II Stock 218 — — 
Central Bank of Scotland 125 Stock — ae — 
B. of Scotld. with Central 11g —- — 270 4 8 Io 
i oh Stock 154 — = 
Royal Bank of Scotland { 8 a ass 180 4 8 10 
= ie II Stock 231 — 
British Linen Company { Ss ee cy 267 417 9 
Commercial Bank of lI Stock 226 — — 
Scotiatid..c..4.iah-a: bee 14 — os 282 4 19 6 
National Bank of Scot- 11 Stock 2.20 — — 
Ppt >: Sansa ates ci. tee 13 ori nlite ee 275 4 14 6 
Tas 9 Stock 190 — oa 
Union Bank of Scotland { 2 Bea acl Beets 249 15g ae 
Clydesdale Banking 10 Stock 209% — ore 
GOmpaNy Wrens. hale 12 — | + 227 4 17 10 * 
7 Stock || 140 — = 
Z 7 | 
City of Glasgow Bank.... 4 > airs TNE 189 reer 
Aberdeen Town and IO 6.= 13 —— See 
County Bank ............ 10 iis — 14 5 ha 
ig 10 3 10 y 48/ — = 
North of Scotland Bank | hs is, 8 oe 
Caledonian Banking 10 2 10 54 — — 
COM PANG o 50m ccs ene 12 on a3 6 5 Ata 
Average Average 
1865-66) 10 = = <= <a 
Totals...) seo agi >, 194 ns ae i 416 6 


SE TS SCOR 
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V. Working Expenses—Prorits—PRIcE AND YIELD TO INVESTOR. 


Charges or Working Hupenses. 


In dealing with the column for charges and the columns of ratios 
based upon it, we must remember that perfect accuracy of compa- 
rison is rendered impossible by diversity of practice on the part of 
various banks. Some pay their dividends free of income tax, and 
the tax on the dividend then swells the expenses, but the chief 
diversity doubtless arises in the matter of rent. If a bank owning 
its premises does not debit charges with rent, its current expenses 
will show an unduly favourable comparison with those of a bank 
which either pays rent or debits its charges account with an 
equivalent sum. 

In the tables two ratios have been calculated in reference to 
charges—first, their ratio to net profits, and second, their ratio to 
liabilities to the public. A third is supplied below, viz., their ratio 
to total resources. 

The Scotch banks have not been in the practice of stating 
charges in their balance sheets, but the total amount of their 
charges for 1874 was returned at 888,458/. to the Committee on 
Banks of Issue. 

The Irish banks’ return of charges supplied to the committee 
omits one bank of issue, and is comparatively valueless, as the 
ageregate liabilities of the banks making the return are not known. 
Only three of the five Irish banks whose balance sheets I have tabu- 
lated give their charges in their published statements. As two of 
these three are banks of non-issue, I am enabled to supply the 
charges of the third non-issuing bank from the return furnished to 
the Parliamentary Committee. 

The returns of charges furnished to the Committee by thirty-six 
English joint stock banks of issue, and by forty-five English joint 
stock banks of non-issue, are valueless for purposes of comparison, 
because in neither case are the aggregate liabilities of these banks 
either stated in the evidence or otherwise ascertainable. If we 
might assume that the thirty-six issuing Hnglish banks whose 
charges are stated in the Appendix to the evidence, at pp. 554 
and 555, showing a total of 424,369/., were the same thirty-six 
banks whose total deposits Mr. Palgrave was enabled to return as 
42,342,294l. (Appendix, No. 14, p. 54:8), the ratio of their charges 
to their deposits would appear as 1 per cent., and this, it will be 
seen, approximates very closely to the ratio shown below for the 
twenty country banks whose charges are stated in the accounts 
summarised in Tables XXVIT and XXVIII. 

H 2 
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The subjoined table (No. XLIX) compares charges proportionally 
with net profit less charges, with liabilities to public and with total 
resources. 


TABLE XLIX.— United Kingdom Joint Stock Banks ; Ratios per Cent. of 
Charges or Working Expenses, 1874, 


To Net Profits, | To Liabilities To Total 
Locality. less r) 
Charges. Public. Resources. 
EnGLanp— Per cnt. Per cnt. Per cnt. 
Purely London— 
3 senior banks (no return ah : > 
UW ni0m) ee -cestecceoee Syasy cnr aee Bee wine en 
8 ObWOrS) 0.0) accents nti Eishenemeeees 47°5 1°01 0°78 
6. Danks BVCLALE.<..c40.,<05:.0sanenienns 39°5 0°54 | 0°48 
London and provincial— 
2 BCNIOT DATES iced: cst ewe cee 92°8 1°14 1°06 
BOG OTS cts ea wanes nsnes ARK gaesn eas 74°0 1°60 1°30 
b Hanks BVETALO i. 01: veeiewssep ners: 88°7 1°22 I‘10 
Purely provincial, 20 banks............ 42°79 0°95 0°80 
SCOTLAND—11 banks ....scscesceserens 62°2 0°96 0°84 
TRELAND—4 baDKS.......0.sccesesosecaseeesees 67°9 1°44, 1°18 


I find that generally the larger the number of branches, the 
higher are the expenses relatively to the ultimate net profit realised, 
and also that the ratio of expenses to liabilities to the public is 
smallest in those banks which show the largest average of liability 
at each office. This is precisely what might be expected. Where 
the rate of profit earned on the total resources is small, the expenses 
bear a correspondingly high ratio to the net profit earned. 

Amongst the purely provincial English banks, the absolutely 
lowest ratio of expenses to liabilities to the public is 0°55 in the 
case of the Swaledale and Wensleydale Bank, a bank of issue. 
The highest ratio, excluding three exceptional banks, is 1°80, in 
the case of the Worcester City and County Bank, Limited. 


Profits. 


For some years past the ‘‘ Economist’ has published half-yearly 
analyses of the London joint stock bank balance sheets, and in order 
to arrive at the net business profit earned on the cash deposits, has 
deducted from the actual net profit earned 4 per cent, on the capital 
and reserve fund. 
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The rationale and modus operandi of the calculation are stated 
by the “ Economist” as follows :— 


“ The profits of banking are derived from two sources, first from the income 
obtained by the investment of the paid up capital and the reserve of undivided 
profits ; and, secondly, from the profits arising from the employment of funds 
belonging to customers—that is to say, deposits and balances of current accounts— 
supplemented by commissions for agency business transacted for country and 
foreign banks, for acceptances given on behalf of customers and correspondents 
against securities of various kinds lodged by the parties as collateral guarantee. 
The first may be called investment, and the second, business profits. It is 
reasonable to suppose that the banks realise quite 4 per cent. per annum on the 
investment of their paid up capital and reserves, and if the amount representing 
this interest be deducted from the total sum which remains at credit of profit and 
loss, after providing for bad debts, for interest allowed on deposits and credit 
balances, for depreciation and repair of premises and property, for rebate on 
current bills held under discount, the figures which remain will of necessity 
represent the amount of profits yielded by the business apart from the invest- 
ment of capital and reserves; and the most satisfactory mode of exhibiting the 
ultimate result will be by calculating the percentage of the business profits on the 
amount of the cash deposits. It is clear, for example, that a bank employing its 
deposits chiefly in the discount of bills of the highest class, in the purchase of 
securities of the most solid and most marketable character, and deriving but little 
profit for commissions on acceptances and credit, will exhibit a smaller percentage 
of profit on deposits than the case of banks managed on principles less rigid.” 


Now it seems to me that this calculation of net profit on cash 
deposits is entirely fallacious as a basis of comparison between bank 
and bank, unless it happens that the figures of the banks bear very 
nearly the same proportional relations to one another. If the 
calculation be applied to two banks the proprietors’ funds of which 
are in one case 50 per cent., and in the other case 10 per cent. of 
the money lodged, the results will be very misleading. If the pro- 
prietors’ funds are large relatively to the liabilities, they will 
naturally and legitimately be partially employed in the ordinary 
business of the bank, and will thus earn, on the average, more than 
4 per cent., and whatever they earn beyond 4 per cent. would go 
to swell fallaciously the profits apparently earned on the deposits ; 
whereas if the proprietors’ funds are small relatively to liabilities 
they may earn considerably less than 4 per cent. overhead, and 
whatever they earn less than that rate would, on the ‘“‘ Hconomist’s ”’ 
basis of calculation, serve to diminish the rate apparently earned 
on cash deposits. 

This fallacy in the “ Economist’s’”’ system was completely over- 
looked by Mr. Charles Gairdner, one of the Scotch witnesses before 
the Committee on Banks of Issue, 1875, when he put in the following 
calculation :— 
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Percentage of net business profits :— 


£8. 
On cash deposits of 21 English provincial banks ........ ' I-13 2 per cent. 
+ ni, Seotch, Dawles? icc: siden areas aaa Et .08 2 
Diiterenteyor..nisae one = Tt a 


And from this difference, assuming the English provincial deposits 
at 200,000,000/., he calculated there would be ‘‘a gain of 1,125,000/. 
‘* to the people of provincial England by the adoption of the Scotch 
“margin of banking profit.” Mr. Gairdner omitted the working 
expenses from his calculation, but this is immaterial, as it is found 
by Table XLIX that they bear very nearly the same ratio to habili- 
ties in provincial England as in Scotland; but it was a most 
unwarrantable straining of the ‘“ Economist’s” mode of calcula- 
tion to treat its results as an index of the comparative cost of 
banking to the public; and it was pertinently pointed out by Mr. 
Rae in his evidence, that as all the Scotch banks are bound 
by one scale of interest, discount, and charges, the very 
return upon which Mr. Gairdner’s estimate was based exposed the 
fallacy of his reasoning, for it showed the net profit on deposits of 
the British Linen Company to be 1/. 7s. 10d. per cent., whilst that 
of the City of Glasgow Bank was only 17s. 2d. per cent. a difference 
of tos. 8d. per cent. between two banks whose terms of business to 
the public are identical. 

I have not adopted the “ EKconomist’s” basis of calculation, 
because it would be misleading when applied to banks differing 
widely in position and characteristics. 


Ratio of Net Profits to Total Resources. 


Believing the best test of a bank’s annual profits to be the ratio 
they bear to the total resources employed in its business, I have 
calculated that ratio in the various tables; but it must not be 
supposed that the rate of profit affords any reliable index to the 
comparative cost of banking to the public. | 

It will be interesting to compare the annual ratio as shown by the 
joint stock banks of the different districts :— 


Rate of Net Profit on 


Locality of Banks. Number of Banks. Total Resear 
Per cnt. 
Purely London Gace eee 7 be 
London: and: provincial 5 )2.......0sssredesesee 7 1°24 
Purely provincial Go dew.e ana eee 49 2°07 
SCO GG spss castantcun atari pret aesat Meee 11 1°35 
Trisha efor e Ben ee tes 25 5 1°66 


: >= = 
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Amongst the London banks the absolutely highest rate of profit 
is 1°92, shown by the Alliance Bank, and the lowest °84, shown by 
the City Bank. 

The three senior banks show great equality in the rate of their 
profit, viz., 1°2 per cent. 

Amongst the London and provincial banks the absolutely highest 
rate of profit, 2°09 per cent., is shown by the Consolidated Bank. 

Amongst the purely provincial English banks, the lowest rate 
of profit earned on the resources is 1°44, for the North and South 
Wales Bank and the Hampshire Banking Company, and the 
highest, 4°22, for the Bradford Commercial Banking Company, 
Limited. The rate of the Manchester and Liverpool District 
Bank, the largest of the purely provincial banks, is 1°5 per cent. 

The rate of profit earned on the total resources will naturally be 
modified by local circumstances, but, speaking generally, we may 
expect it to depend in a great measure on (1) the character and 
activity of the business, (2) the proportion of proprietors’ funds to 
liabilities to the public, (3) the proportion of the resources held 
in cash or in a readily convertible shape, and (4) the working 
expenses. 

Where rediscounting customers’ bills is practised, the rate of 
profit will necessarily be increased. Where the proprietors’ funds 
are large relatively to the money lodged, the profits should be cor- 
respondingly enhanced. On the other hand, where large reserves are 
held at unremunerative rates, the rate of profit must necessarily be 
diminished. Where not only all the proprietors’ funds, but also a 
considerable proportion of the money lodged, are held in cash and 
low-interest-bearing securities, the profit will be comparatively 
smaller than where not only all the money lodged, but likewise a 
portion of the proprietors’ funds, are employed at a banking profit 
in accommodating the customers with discounts and advances. 

The working expenses naturally tend to increase with the 
number of branches. 

Table L. places in juxtaposition the net profit earned on 
the total resources, the ratio of proprietors’ funds to abilities to 
public, the ratio of cash and surplus funds to liabilities to public 
and to proprietors’ funds, and the number of branches and sub- 
branches, in the case of the London and provincial and purely pro- 
vincial English joint stock banks. 
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TaBLE L.—London and Provincial and Purely Provincial English Joint Stock 
‘ 


Ratio of Ratio 
Rate of Number | Ratio of cauth’ en ard 
London and Provincial and Purely Provincial Net Profit of Proprietors’ ana. Sueties : Ree 
eee English Banks. earned on | Branches Funds ee bef : nie a 
a [Banks of Issue in J¢alics.] Total and Sub- | to muuioo Liabilities to yen | 
Resources. | Branches.| to Public. Public prietors’ 
: Funds. 
LONDON AND PROVINCIAL. Per ent. No. Per ent. Per ent. Per cnt. 
1 | National Provincial Bank of England 1°28 137 Me 42°4, 471 
2 | London and County Bank.............00 1°00 148 8°9 33°2 371 
3 | Consolidated Bank, Limited .......0000-. 2°09 3 ry fe 30°6 III 
4! Midland Banking Company, Limited 1°62 27 24° 1 16°0 66 
5 | London and South-Western Bk., Limd. 1°48 26 19°6 28°4 144 
6 hh Provincial Bank, Limited|. 1°46 54 13°6 42°3 310 
7 |* 3 Yorkshire Bank, Limited) 0°88 10 29°4 14:1 48 
PURELY PROVINCIAL. 
I, Cumberland 
and Northumberland. 
1 | Carlisle and Cumberland Bank............ 2°28 5 28°06 Bs oe 
2 | Cumberland Union Bkg. Co., Limited 2°10 17 16°6 26:2 158 
3 | Carlisle City and District Bank ......., 2°50 4, 2a me, —— 
4, | Bank of Whitehaven, Limited ............ 2°21 3 30°5 14°4 47 
5 |*North-Eastern Bank, Limited ............ 1°80 16 Logs 27°9 26 
II. Liverpool. 
6 |*Adelphi Bank, Limited oo... cscs 3°02 ii 719 17°8 ae 
7 | Liverpool Commercial Bkg.Co., Zmtd.| 2-45 0 ARS 74 16 
8 Union: Bank &2...20693..20. 2°17 8) 22°8 oa 7 147 
9 National Bank of Liverpool, Limited 2°94 2 82°0 16°3 20 
10 | North-Western Bank, Limited ............ 2°04 ) 37°4 10°4. 28 
11 | North and South Wales Bank ............. 144 36 14°8 30°7 “| 207 
III. Manchester District. 
12 | Manchester and Liverpool District. .... 1°KO 51 LPF 33°9 290 
13 County Bank, Limited 1°90 26 1 7ag — — 
14 | Union Bane of Manchester, Limited 2°90 20 32°6 14°0 43 
15 |*Lancashire and Yorkshire, Limited Be Naha 7 8 45°4 24°4, 53 . 
16 | Manchester Joint Stock Bank, Limited 2602 iL 43°3 — — 
17 | Parr’s Banking Company, Limited 2°09 16 12°59 48°2 73 
IV. Yorkshire. 
18 | Swaledale and Wensleydale Bkg. Co. 1°48 3 eM 29°4, 243 
19 | Bradford Banking Company................ CS @) 31°97 — a 
20 Comml. Joint Stock Bank Ate) 8) 60°5 — — 
21 Bradfor d District Bank, Limited ........ 3°08 1 47°4 — — 
22 + Old Bank, Limited ere nae ers 2 45°5 — _ 7 
23 | Bank of Leeds, Tinted vac hvaketee 2°27 0 45°8 Te 11g 
24 | Halifax Comml. Banking Co., Limited 2°92 1 47°79 — _ 
25 | Yorkshire Banking Company  ............ 3°05 21 15°5 —_ i 
26 | Sheffield Banking Company vceecccees Pipe) 3 26°8 — — 
27 a and Hallamshire Bank ........ 3°44 0 41°8 _ sree 
28 + and Rotherham Bank vance 1°63 4, 14°8 — — 
29 | Sheffield Union Banking Company ....) 3°33 3 50°2 — ~~ 
* For note see next page. | 


1876.] Banking in the United Kingdom. 105 


‘ : Ratio of 
Rate of Number Ratio of Cash 
London and Provincial and Purely Provincial Net Profit of Proprietors’ 
: A and Surplus 
English Banks. earned on | Branches Funds reer ats 
[Banks of Issue in Italics.] PN alee Gen yea bibes ce hitieattd 
Resources. | Branches.| to Public. é 
Public. 
V. Derby, Notts, &c. Per cnt. No. Per cnt. Per cnt. 
Burton, Uttoxeter, §c., Union Bank.... 1°89 2 15°9 — 
Nottingham Joint Stock Bank, Limited 1°52, 5 2272 am 
Stamford, Spalding, and Boston Bank 2°OI 18 port 47°3 
Leicestershire Banking Company ........ 22 03 10 ZAI 35'3 
VI. Black Country. 
Staffordshire Joint St. Bank, Limited 2°29 7 7463 17°1 
County of Stafford Bank. .,............... 2°25 0 2.2,°5 25°8 
Lloyd’s Banking Company, Limited .... 1°61 35 9°6 — 
Birmingham JointStock Bank, Limited a4 2 28°9 23°8 
" Bkg. Company, Limited 2.23 1 24-49 25°8 
. Town and District Bank; 2°62 if 23°4 Tis?7 
Wolverhampton and Staffordshire........ 1°49 0 15°8 — 
VII. W. and S. Counties. 
Stourbridge and Kidderminster Bank 2°16 13 15°8 25°7 
Worcester City and County, Limited OAs 13 34°3 22°2 
Bucks and Oxon Union Bank, Limited 2°26 8 I4°0 — 
W. of Engld. and S. Wales Dist. Bank 2.33 42 19°9 20°4: 
Devon and Cornwall Banking Comp. 1°45 14 12°6 — 
*Three Towns Banking Co., Limited 2°69 0 109°9 9°3 
Wilts and Dorset Banking Compamy.... 25S 49 12°8 62°2 
Hampshire Banking Company ............. 1°44 29 g"O 39°5 
*North Kent Bank, Lamited...........0000 1°82, 1 29°9 13°7 


or of the small extent of their business. 


In this, as in the other tables, the names of the banks of issue 
are printed in italics. On comparing their rate of profit with that 
of the non-issuing banks, [I cannot find that the results are much, if 
at all, different. 

The National Provincial Bank and the London and County earn 
net profits of 1°28 and 1 per cent. respectively, with very small 
proportions of proprietors’ funds, a very large number of branches, 
and handsome proportions of cash and other reserves. 

Amongst the Cumberland banks the smallest rate of profit on 
total resources is earned by the Cumberland Union Bank, whose 
cash and surplus funds exceed its proprietors’ funds by 58 per 
cent. 

Amongst the purely Liverpool banks the highest rate of profit is 
earned by the National Bank, with the highest ratio of proprietors’ 
funds, and a moderate reserve of cash and surplus funds. 


Tae I.— London and Provincial and Purely Provincial English Banks.—Contd. 


Ratio 
per Cent. 
of Cash 
and 
Surplus 
Funds to 
Pro- 
prietors’ 
Funds. 


Per cnt. 


204 
147 


* Banks indicated thus are exceptional, either in consequence of their recent establishment, 
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Amongst the banks of the Manchester district, the lowest rate 
of profit (15 per cent.) is earned by the Manchester and Liverpool 
District Bank, with the smallest ratio of capital to liabilities, a 
large number of branches, and large cash and other reserves, of 
which a great proportion is in English Government securities, yield- 
ing of course a comparatively feeble profit; whilst the highest rate 
of profit (2°9 per cent.) is earned by the Union Bank of Manchester, 
with a large proportion of proprietors’ funds, and apparently small 
proportions of cash and other reserves. 

The Yorkshire banks generally present by far the highest rate 
of net profit, along with such very large proportions of proprietors’ 
funds, as go far to account for their exceptionally high return. 
The highest rate of profit in this group, and indeed in the whole 
table, is earned by the Bradford Commercial Joint. Stock Bank, 
with the unusually large ratio of 604 per cent. of proprietors’ funds 
to liabilities to the public. The smallest rate of profit but one in 
the group is earned by the Swaledale and Wensleydale Banking 
Company, with a moderate ratio of proprietors’ funds to habilities 
to the public, and very handsome proportions of cash and reserves. 
The Yorkshire banks, as a rule, do not state their cash and reserves, 
and the very high rates of profit which in many cases their resources 
yield, though no doubt accounted for, to some extent, by the gene- 
rally high proportion of their proprietors’ funds and by the great 
activity of trade in the district, suggest the inference that in these 
cases the reserves employed at unremunerative rates are small, and 
that im some instances the profits may be enhanced by recourse to 
the practice of rediscounting. None of them, except the Yorkshire 
Banking Company, have numerous branches. 

Amongst the black country banks, Lloyd’s Banking Company, 
Limited, with by far the smallest ratio of capital, and by far the 
greatest number of branches, shows all but the smallest rate of 
profit. 

_ Amongst the banks of the western and southern counties, omitting 
two exceptional instances, the highest rate of profit is shown by the 
Worcester City and County Bank, with the highest ratio of pro- 
prietors’ funds, whilst the lowest rate of profit is shown by the 
Hampshire Banking Company, with the smallest ratio of proprietors’ 
funds, twenty-nine branches, and a very goodly proportion of reserves. 
Similarly the small return of 1°55 per cent. of profit shown by the 
Wilts and Dorset Bank, is doubtless due to its moderate ratio of 
proprietors’ funds, 13 per cent., its numerous branches, forty-nine, 
and its enormous ratio of cash and reserves, 62 per ceut. to 
liabilities to public, and no less than 485 per cent. to proprietors’ 
funds, 
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TasLeE LI.—Scotch and Irish Joint Stock Banks, Rate of Profit 
Harned, 1874. 


Rate of | Number Ratio of Ratio of Ratio 
Net Profit of Proprietors’ Cash of Cash and 
Banks. ee Branches to Liabilities Erardeue, reaps 
Total and Sub- to Liabilities to | Proprietors’ 
Resources. | Branches. Public. Public. Funds. 
ScotcH Banks. Per ent. No. Per ent. Per cnt. Per cnt. 
1. Bank of Scotland ........ aaa 76 10°8 30°5 282 
eG AU aie teuch gst woklouee’. 1°41 106 2H°3 31°7 148 
3. British Linen Co. ........ 1°58 67 1R*5 30°5 197 
4. Commercial ............00.+ 1°39 100 13'0 32°2 248 
Rror NGLIOWAN 20Gb at... cds 1°29 91 1@ ie 28°2 249 
7) SIP et ea ae ee 1°30 116 12°8 32°5 254 
UR MNVOGSORIO® oot. ceSoc ees snoees 1°36 79 19°4 34°6 178 
8. City of Glasgow ............ yaa: 122 14°2 27°8 195 
9. Aberdeen Town and Cy.} 1°42 38 18°1 24:0 134 
10. North of Scotland ....... 1°30 46 14°6 32°1 220 
LY, Caledonian ©....ncervsrctir- 1°38 21 16°2 37°0 230 
AVETEBOS 2S seees 1°35 76 14°6 30°8 211 
IrisH Banks. 

PRR WT TIA 5. cus cexeeli vs ncntin 2°42 31 443 11°4 26 
2. Munster, Limited .......) 1°47 39 ZEIT 16°9 80 
NL OOUEL, Gane ccnnecevsesvvvessen: 1°62 112 16°7 42:6 | 255 
RAI bc seiniadbohnn day eine ys 2°02, 4 27°4 25°7 93 
CROP TACER | Meeayiasdssuvesadessetgenes: 1°26 43 14°6 25°8 177 
AVETAZES ciycsccseessees 1°66 46 402; 32°0 158 


That there should not be so much variation of the rate of profit 
amongst the Scotch banks as amongst the English provincial banks, 
is quite to be expected from the similarity of the characteristics and 
local circumstances of the former. The highest rates of profit 
are 1°58 and 1°56, shown by the British Linen Company and the 
Clydesdale, whilst the lowest rates are 1°12 and 1'22, shown by 
the City of Glasgow Bank and the Bank of Scotland. 

In Ireland the highest rate of profit is 2°42 per cent., shown by 
the Hibernian Bank, which has a very large proportion of pro- 
prietors’ funds relatively to liabilities to public; and the lowest rate 
of profit is 1:26, shown by the Ulster Bank. 

The following table compares the rate of net profit earned on 
the total resources in the various territorial divisions collating the 
principal conditions by which it is modified :— 
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TasBLeE LII.—United Kingdom Joint Stock Banks. Rate of Net Profit on 
Total Resources, and the Features which tend to Modify the same. 


Ratio |Average| Average | Ratio of | Ratio of | Ratio per 
Ratio of | of Proprie-|Number A apis Cash and | Cash and | Cent. of 
: Net Profit tors’ of De of Surplus Surplus | Working 
Joint Stock Banks. to Total | Funds to | Offices | Liabilities | Funds to |, oe Expenses 
Liabilities |’ per | to Public. | Liabilities|  ¢gpe | to Total 
Heaqutess to Public. | Bank [00's _ | to Public Funds Resources 
: * | omitted.) ° 3 : 
Per cnt. || Per ent. No. £ Per cnt. | Per cnt. | Per ent. 
EnGLanD— 
Purely London ....| 1°22 L1fO 5 | 2,475, 26°2 238 0°48 
verineial sf] 124 | toro | 88 | 188, | 36-7 | 885 | 10 
Purely provincial .| 2°07 ZINE ch Oe aca 30°9 148 0°80 
SCOTLAND? 22 iia ne 1°35 14°6 79 106,* 30°8 211 0°84 
TRELAND 6 iia tee 1°66 20°2 AZ 100, 32°0 158 1°18 


* Taking the figures shown in Table LX XVII, Progress of Scotch Banking, the 
average liability to public per office would be 101,000/. 


In the case of the London banks the large average liability per 
office, and the consequently small ratio of working expenses, should 
enhance tie profit, whilst the small ratio of proprietors’ funds to 
liabilities to the public depresses it. The profit of the London and 
provincial banks is depressed by their large proportions of cash and 
surplus funds to liabilities to the public, by their comparatively 
high rate of working expenses, and’by the small proportion of their 
proprietors’ funds to their liabilities. 

The profit of the purely provincial English banks shows the 
highest rate of all, which is accounted for in great measure by the 
larger proportion of their proprietors’ funds, and their satisfactory 
average liability per office as compared with the Scotch and Irish 
figures. The average sustains also a very appreciable increase from 
the enhanced rate of profit earned by those banks which rediscount 
their customers’ bills. The Hnglish provincial working expenses 
compare most favourably with the Scotch, when it is considerd 
that the scale of salaries is very appreciably higher in England than 
in Scotland. 

The Scotch working expenses are, indeed, singularly low, when 
the enormous extension of their system of branches is considered. 
It may be estimated that so far as the public are concerned, some 
400 of their branches are superfluous. Heckoning the average cost 
of these at the low rate of 600l. per office, it would appear that the 
total cost to the banks of their superfluous offices amounts to 
240,000. per annum, which if added to their profit for 1874, would 
bring the rate of that profit on the total resources to 1°58 per cent. 
The large sums very prudently held by the Scotch banks in 
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English Government securities tends to depress the rate of profit 


which they earn. 


Market Price and Yield to Investors. 


The market price of bank shares and their yield to the investor 
are regulated by a variety of circumstances :— 
Ist. Public opinion as to the safety of the bank, the nature of 
its business, and the soundness of its management, 
2nd. The amount of reserve fund which is designed to protect 
the proprietors against great fluctuations of dividend and possible 


loss of capital. 


3rd. The actual amount of dividend and bonus paid. 


4th. The prospects of increased dividend. 


If the actual amount 


of the profits much exceeds the amount of the dividend and bonus 
paid, investors are encouraged to expect an increased distribution, 
and this expectation is discounted in the market price. 

5th. In the case of recently established banks, the market price 
naturally represents the dividends expected rather than those 


realised. 


Table LITI is designed to illustrate some of these points. 


Taste LITI.—London and Provincial and Purely Provincial English Joint Stock 
Banks ; Profit, Dividend, Price, and Yield per Cent. to Investor, January, 1875. 


London and Provincial and Purely Provincial 
English Banks. 


[Banks of Issue in Jtalics.] 


LONDON AND PROVINCIAL. 
National Provincial Bank of England 
London and County Bank 
Consolidated Bank, Limited ............... 
Midland Banking Company, Limited .. 
London and S.-Western Bank, Zimd. 

_ Provincial Bank, Limited 

* + Yorkshire - 


Pee meee eee eenenes 


PURELY PROVINCIAL. 
I. Cumberland 

and Northumberland. 
Carlisle and Cumberland Bank............ 
Cumberland Union Bkg. Co., Limited.. 
Carlisle City and District Bank ........ 
Bank of Whitehaven, Limited ............ 
*North-Eastern Bank, Limited ............ 

II. Liverpool Banks. 
*Adelphi Bank, Limited ..0.....cccssee 
Liverpool Commercial Bank, Limited.. 
= PUREST etc aiaigsdeoeens 
National Bank of Liverpool, Limited.. 
North-Western Bank, Limited 
North and South Wales Bank 


Pee eee ee eee 


eee eee eweee 


Ratio 
per Cent. 
of 


Reserve Fund 
to Paid-up 
Capital. 


Per cnt. 
57 
52, 
15 
15 

8 
20 
2) 


Profit 
per Cent. 
per Annum 
on Paid-up 

Capital. 


Per cnt. 


24° 4 


* For note see next page. 


Dividend 
and 
Bonus 
per Cent. 
per 
Annum, 


Per cnt. 


Premium 


per 
Cent. of 
Shares 


in Market, 


Yield 
per Cent. 
Per Annum 
at 


ee Market Price. 


Per cnt. 


discount 


297% 
220 
252 
285 
123 


discount 
80 


saad 
Se, Claes 
Go ahs 
5 16 4 
6 10 I1 
613 4 
Gye 
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Tasie LITT.—Zondon and Provincial and Purely Provincial English Banks.— Contd. 


. 5 mim . 
London and Provincial and Purely Provincial Ralie — ribs ee Yield 
: per Cent. per Cent. and Gentine per Cent. 
English Banks, 0) rec Anonail eee Share er Annum 
Reserve Fund |? “2” er Cent.n|2et eres Pp 
[Banks of Issue in Léalics.] to Paid-up | 0” Paid-up per . at 
Capital. Capital. | Annum. 1875. Market Price. 
III. Manchester District. Per ent. Per cnt. | Per cnt. Per cnt. £ os. d. 
12 | Manchester and Liverpool District... 63 23°3 20 255 wages 
13 County Bank, Limited 53 18°2 15 180 eer ak 
14 | Union Bank of Manchester, Limited .. 30 15°3 11} 942 616 4 
15 |*Lancashire and Yorksh. Bank, Limited 14 7-8 35 4 8 10 
16 | Manchester Joint Stock Bank, Limited 21 6:0 Io 87} sibs 
17 | Parr’s Banking Company, Limited .... 29 23°97 5 1625 5 149 3 
IV. Yorkshire. = 
18 | Swaledale and Wensleydale Bkg. Co. Bx 25°2 26 pre es Re 
19 | Bradford Banking Company................ 66 17-7 26 285 ani 6 9 10 
20 Commel. Joint Stock Bank 84 20°7 18 1923 6 38 
21 | Br radford District Bank, Limited ........ xO 14°2 104 1042 £3 ere 
rave 4a ieee mag OKs ae cone me ee ores +5 14°0 132 150 5 10 — 
23 Bank of Leeds, Tinted. eee 28 9°29 4 27 B 10 3 
24 | Halifax Commercial Bkg. Co., Limited 59 142 14 1382 le pee 
25 | Yorkshire Banking Company ........... 5g 861 24 300 een 
Gt SRCULCL Lr cae tik acto bo gale taemregs mee 36 18°0 17 955. Si rgces 
27 % and Hallamshire Bank ........ 30 15°2 15 99 710 9g 
28 », Rotherham Bank. ............ 53 19°5 182 161 bee OR: 
29 Sheffield Union Banking Company .... 28 12°7 123 45 4 2 10 
V. Derby, Notts, &c. 
30 | Burton, Uttoxeter, &c., Union Bank... ao 21°1 20 170 o 4 idee 
31 | Nottingham Joint Stock Bank, Limited 34. 11°2 4 50 ged 
32 | Stamford, Spalding, and Boston ........ BI 16:2 17 2364 pees ae 
33 | Leicestershire Banking Company ........ 36 15:0 133 125 6 pate 
VI. Black Country. 
34 | StaffordsMire J. Stock Bank, Limited 35 12°1 ge 414 6k ate 
35 | County of Stafford Bank... £8 20°5 18 220 5 12.6 
36 | Lloyd’s Banking Company, Limited .... 397 25°2 20 2622 eine: 
37 | Birmingham Town and Dist. Bk., Zim.| 104 23°9 20 240 B17 4 
38 oe J. Stock Bank, Limited 48 19°9 133 200 eum f 
39 Bkg. Company, Limited 38 19°1 114 1032 6 10 8 
40 Wolverhampton and Staffordshire .... 41 15°5 10 80 5m 1 
VII. W. and S. Counties. 
41 | Stourbridge and Kidderninster............ 86 29°5 20 150 § =- = 
42 | Worcester City and Coty. Bk. Co., Ltd. 41 13°3 122 102 6 2 9 
43 er and Oxon Union Bank, Limited 23 22°6 20 250 ‘14 %3 
44.| W. of Engld. and S.Wales Dist. Bank 20 16°8 14 1232 6) ie ey 
45 | Devon and Cornwall Bkg. Company.... 68 21°7 164 1343 y Lo 
46 | Three Towns Bkg: Company, Limited 2 5-2 K discount i 
47 | Wilts and Dorset Banking Company.. 62, yak 22 300 f 10 = 
48 | Hampshire Banking Company ............ 27 22°2 13 130 5 30 = 
49 |*North Kent Bank, Limited......00000000.... 4 8°5 8 par 8 =- = 


* Banks indicated thus are exceptional, either in consequence of their recent establishment, 
or of the small extent of their business. 
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VI. Atrremptep Hgstimate or Totat Banxine LIABILITIES AND 
ASsETs OF THE UniTED KINGDOM. 


Liabilities already Ascertained, and those Remaining to be Hstimated. 


The tables give substantially the capital and liabilities of all the 
London banks, of all the London and provincial banks, of all the 
Scotch banks, of forty-nine out of ninety-seven Hnglsh purely 
provincial banks, and of five out of nine Irish banks. The aggre- 
gate deposits of all the Irish banks are given by Dr. Hancock, from 
figures furnished to him by the various banks, as 31,700,0001. at 
81st December, 1874. The average Irish circulation of the four 
weeks ending 26th December, 1874, was 7,151,000/., making the 
total liabilities to the public of the Irish banks 38,851,000/. If, 
therefore, we can estimate the liabilities of the forty-seven English 
purely provincial banks, whose balance-sheets we have not had 
access to, and of the private banks, provincial and London, we 
shall be in a position to attain an approximate estimate of the 
grand total of the banking liabilities of the United Kingdom. 


Purely Provincial Hnglish Joint Stock Banks. 


The forty-nine English purely provincial joint stock banks in 
Table XX VIT show paid-up capital 11,940,000/., liabilities to public 
81,404,0001. 

Other forty-four English purely provincial banks are known to 
have a paid-up capital of 7,422,400l., and estimating them to have 
habilities in the aggregate in the same proportion to paid-up capital 
as the forty-nine banks whose liabilities are ascertained, the amount 
of their labilities would be 50,600,c00/. ‘There are three other 
_ banks whose capital is not stated, and whose liabilities we cannot 
estimate at more than 1,000,000l. 

This gives an ageregate liability to the public for the purely 
provincial joint stock banks of 133,000,000/. 

The calculation may be verified by other methods, thus :— 

The forty-nine purely provincial banks in Table X XVII show 
five hundred and forty-nine offices, with aggregate liabilities to the 
public of 81,403,700/., or 148,000/. per office. At the same rate per 
office, the other two hundred and seventy-four offices of the English 
provincial joint stock banks should show an aggregate liability to 
the public of 40,600,000/., making a total for the English purely 
provincial banks of 122,000,000/. against 132,000,000/., found by 
the calculation based on the capital. 

But this calculation calls for some rectification. The 49 banks 
with 549 offices, show an averge of 11+ offices per bank, whilst the 
remaining 48, or really 47 banks, as one does not do banking busi- 
ness, having 273 offices, show an average of 5% offices per bank. It 
is found generally that the fewer the offices per bank the larger the 
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liabilities per office. Amongst the 49 banks whose liabilities are 
ascertained, the 25 which have fewer than 6 offices per bank, 
show an average liability per office of 400,000/. Deducting from 
these the 7 largest with 1 office each, the average lability of the 
remaining banks is 270,000/. per office. If the average lability per 
office of the 47 banks whose liabilities we seek to estimate were 
taken at 250,000/. per office, the total would be 68,000,000/., which 
added to the ascertained liabilities of 49 banks, would yield a total 
for the 96 banks of 150,000,000l. 
Again, calculating roughly by the number of banks :— 
£ 


49 81,400,000 

Deduct the 5 largest with liabilities of ..............00 31,900,000 

Leaving... 44 with liabilitied Of =. 1.g.ctt ue eee - 49,500,000 
In the same ratio per bank 

47 would have liabilities of .........cceereees 53,000,000 


_— 


Making .... 96 


with liabilities of 


134,400,000 


Let us see how far these conclusions are verified by the figures 
published in the Appendix (No. 18) to the evidence given to the 
Banks of Issue Committee, 1875. The table there given I have 
here reprinted. 


TasLe LIV.—United Kingdom Joint Stock and Private Banks. Returns of 
Capital and Deposits supplied to Committee on Banks of Issue—Session 


1875. 
[Reprinted from Appendix No. 18 to the Committee’s Report and Evidence.] 


Returns. Capital. 
Banks. Number. 
Sent. |NotSent.! Subscribed. Paid-up. 
London banks— £ £ 
J Ol bRtOER L.aec.esse tthe: 29% 19 10 37,723,600 | 13,805,074 
Private foe tle 60f 19 41 es mer 
Total London banks.| 89 38 51 | 37,723,600 | 13,805,074 
Country banks— 
Joint stock, England........ 99 88 t1 60,329,805 | 13,750,257 
44 Scotland........ 12 11 I —- 9,697,000 
a) Ireland. ........ 9 8 I 8,000,000 5,190,000 
Private, England ............ 189 143 46 a “= 
i Treland 5 «eo. s0. AO — 3 — — 
Total country banks.) 312 248 64 68,329,805 | 28,637,257 
Grand totals ....) 401 286 115 | 106,053,405 | 42,442,331 


* This number evidently includes discount companies and London and provincial banks. 
+ This number includes bill brokers, and other houses not properly speaking bankers, 
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Rest Deposits. 
Banks at a : 
Profits. From Public. | From Banks. Total. 

London banks— £ £ £ £ 
CTE SEO a a 4,033,410 | 108,235,092 | 6,623,866] 114,858,458 
1 9 US Open ARR elie dele — 31,803,561 | 7,164,820] 38,968,381 
Total London banks.| 4,033,410] 140,038,653 | 18,788,653 | 153,826,839 

Country banks— 
Joint stock, England ....| 8,942,418] 118,053,863 | 1,708,617 | 119,762,480 
Mi Scotland ....| 1,184,000 — oo 78,401,000 
43 Treland ........ 2,326,135] 31,781,747 296,125 [~ 324077,6 72 
Private, England. ............ —- 60,525,661 147,806 | 60,673,467 
= PABLO tty visnca-s sep — —— — —_— 


Total country banks. 12,402,553 | 210,361,271 | 2,152,548 | 290,914,819 


Grand totals .... a8 350,399,924 | 15,940,734 | 444,741,658 


Note.—This return must be looked upon as to some extent conjectural, as 
the missing Irish returns may possibly have been sent in anonymously and 
posted in England, so that the postmark would give no indication of their 
origin. 


The total deposits of eighty-eight of the English country joint 
stock banks are here shown to be 119,762,480/., or an average of 
1,360,000/. per bank. Hleven banks gave no return, but as we have 
found the total number of English purely provincial joint stock 
banks to be ninety-seven in 1874 (not ninety-nine, as stated in the 
Committee’s return), and as one of these was ascertained to exist 
only as a bank of issue, I will calculate the remaining eight, at the 
same rate per bank as those which furnished figures to the chairman 
of the Committee, though this may be rather an over estimate. 
The calculation will then stand thus :— 


England and Wales Joint Stock Country Banks, 1874. 


£ 
Ascertained deposits of 88 banks oo... 119,762,000 
Estimated, at same rate per bank, 8 banks _........ 10,890,000 
BE IOM Gt GA DATS... 2..cccse0ssqosmncnratacrousnsscsaones’ 25276,000 
eee nxeett es susie ohsesiasinecenSeonesictwnes %, 100,000 
Total estimated liabilities to public........ 135,028,000 


These figures amply confirm the calculations already arrived 


at, quite independently, by the present inquiry; and I adopt 
VOL. XXXIX. PART I. I 
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134,000,000/. as my estimate of the liabilities to the public of the 
purely provincial English joint stock banks. 


English Provincial Prwate Banks. 


The calculation by offices enables us to attempt an approximate 
estimate of the liabilities of the private bankers in the provinces. 
T have stated the number of the offices of the private banks in the 
English provinces as five hundred and twenty-three. As the number 
of the offices of these private: banks per bank is only two and 
three-quarters as against eight and a-half offices per bank in the 
case of the purely provincial joint stock banks, and as we find that 
in the joint stock banks which have not more than three branches 
the average liability to the public per office is 436,0o00/., I confess I 
should have thought it quite possible that the average liabilities of 
the private country banks might be reckoned as high as 250,000. 
per office; but this estimate so very much exceeded that of 
Mr. Palgrave for 1871, viz., an average of 130,000l. per office for 
capital and deposits of all the country banks, joint stock and private, 
that I at once decided to reject it, and preferred to assume the 
average liability per office of the private banks to be only a little 
more than that of the joint stock banks, or say 160,000l. per office. _ 
This would yield a total hability to the public for the private country 
banks of 84,000,000/. 

I have endeavoured to verify this approximation by a calcula- 
tion based on the amount of note issues. From Mr. Palgrave’s 
valuable evidence of 1875, it appeared that in thirty-six joint 
stock banks of issue the proportion of circulation to deposits was 
4 per cent. in 1874. The average circulation of the one hundred 
and sixteen private banks of issue was in 1874 2,600,000. If the 
note circulation were 5 per cent. of their deposits, the latter would 
show a total of 52,000,000/. or 450,000/. per bank. At the same 
rate per bank, the money lodged of the eighty private country 
banks of non-issue would show a total of 36,000,000/., and the 
calculation would stand thus :— 


England and Wales Private Country Banks, 1874. 


£ 
116 issuers—CirculatiON ............ccccccceeeeees 2,600,000 
sy Money IOdGEd Bes dc.avssteess 52,000,000 
BO TON -ISAWCT Sinks. soxetes cn eee eet ae oonne eee ee 36,000,000 
AT Ota ets, ie%, caer 90,600,000 


The table of the Committee on Banks of Issue furnishes another 
and a surer means of testing the estimate of the liabilities of the 
private country banks. It gives the number of private provincial 


1876. | Banking im the United Kingdom. 115 


banks as one hundred and eighty-nine, I make them one hundred 
and ninety-six. It gives the deposits of one hundred and forty-three 
as 60,673,467/., which is equal to an average of 424,000. per bank. 
Reckoning the deposits of the remaining fifty-three at the same 
rate, they should amount in the aggregate to 22,472,000l., and the 
account would stand thus :— 


England and Wales Private Country Banks, 1874. 
£ 


Ascertained deposits— 143 banks ............ 60,673,000 
Estimated i ia a An Pe Cat 2.24.7 2,000 
INGE Y OLE CULACLOD sa scy sxc detongtroaassynadberaeveotw estore 2,540,000 

Total estimated liabilities ............ 85,685,000 


Here again my own independent estimates are strikingly con- 
firmed by the statistics furnished to the chairman of the Committee. 
I adopt therefore 85,000,000/. as a reasonable estimate of: the liabi- 
lities to the public of the private country bankers. 


London Private Banks. 


Following the “ Banking Almanac,” I have in Table VIII set 
down the number of London private bankers as fifty-five, but the 
list will be found to include many houses which are bill-brokers, 
exchange and bullion dealers, or merchants, and I find on sifting it 
that there are in the city fourteen, and in the west end twelve, 
private bankers strictly so called. After inquiry and reflection, I 
estimate their money lodged at 60,000,000l., their acceptances at 
10,000,000/., and the proprietors’ capital employed in their business 
at 10,000,000/., equal to a total of 80,000,000/., as against Mr. 
Palgrave’s estimate for 1871, endorsed by Mr. Newmarch, of 753 
millions. (See ‘‘ Notes on Banking,” by R. H. Inglis Palgrave; 
London, John Murray, 1873, p. 2.) Mr. Palgrave stated this as 
an under estimate, and there must have been some increase of 
money lodged with the private banks, as we have found there has 
been with the joint stock banks since 1871. Mr. Richard Seyd, in 
his instructive ‘‘ Estimates of Amounts of Capital engaged in the 
“ City of London Wholesale and International Commerce,” sets 
down the capital of twenty-two London private bankers as 
15,000,000/., and their deposits as 90,000,000/.; but the latter sum 
seems to be quite an over-estimate. 

The table of the Committee on Banks of Issue already referred to 
does not unfortunately supply the means of testing any estimate of 
the money lodged with the London private bankers. It states the 
number of these to be sixty, and thus necessarily includes bill 
brokers and others, not in strictness entitled to be ranked as 

12 
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bankers. Of these it states the deposits of nineteen as amounting 
to 38,968,381/., which is equal to an average of 2,051,000/. per 
bank; but as it is probable that several of the private bankers 
did not make any return, the figures of the table are valueless as a 
basis for a calculation of the total money lodged of the London 
private banks properly so called. 


Discount Houses and Bank of England. 


From the “Commercial History and Review” of 1874, I find that 
the capital and liabilities of the three discount companies therein 
tabulated are :— 


Capital. Reserve. Deposits. 
£ £ £ 
Three London Discount Co.’s.... 2,600,000 685,000 16,947,000 


The author of that publication reckons the other discount 
houses to have in the aggregate resources amounting to 47,210,000/. 
These may, I assume, be distributed thus :— 


Capital and Reserve. Deposits. 
£ £ 
Other discount houses ........ 4,000,000 43,210,000 


At 30th December, 1874, the figures of the Bank of England 
stood thus :— 


[000’s omitted.]_ , 


Capital. Rest. Deposits. aie eee 


and Bills. 
£ £& £ i 
Bank of England........ 14,550, 3,090, 26,500, 26,140, 


Synopsis of Results. 


From these various data I am enabled, with the assistance of 
the percentages of items to totals estimated in Table XLIV for 
liabilities and Table XLV for assets, to construct the following 
table* of the estimated total liabilities and assets of the banks of 
the United Kingdom :— 


Estimated Total Amount of Bills in Circulation. 


It may here be incidentally remarked that the figures in 
col. 9 of the table* quite corroborate the calculation of the 


 * See pp. 118 and 119. 
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total amount of bills in circulation made by Mr. Palgrave by an 
entirely different method. In his ‘‘ Noteson Banking,” Mr. Palgrave 
computed that “the aggregate of bills in circulation is probably 
‘“‘ not more than 300 to 350 millions at one time, including foreign 
“bills.” 

Col. 9 of our national banking balance sheet gives the total 
amount of bills under discount as 274,300,000/. From this there 
must be deducted say 30 millions for bills which being rediscounted 
appear twice in the total, and there must be added at least 80 
millions for bills held by foreign and colonial banks, and undis- 
counted in private hands, and say 20 millions for bills held 
collaterally against advances and acceptances; making a total of 
344 millions. 

Previously to Mr. Palgrave in 1871, Mr. Newmarch had esti- 
mated the bills current for Great Britain at 180 to 200 millions 
for 1856, and at 116 millions for 1843-46, whilst Mr. Leatham’s 
figures were for the United Kingdom 132 millions, for 1839, and 
8g millions for 1832. [See Statistical Society’s Journal, vol. xiv, 
part 2, pp. 160 and 167, and Mr. Palgrave’s ‘‘ Notes on Banking,” 
p. 36. ] 

It may be further remarked that col. 9 affords the means of 
estimating the amount of the loan fund ordinarily available in the 
London market for the discount of bills, thus— 


Bills Estimated. 
£ 
PASTUAOM, GISCOUDE NOUSCS Baseattiessvecctesctakcstbsstentnoseane 49,800,000 
Bank of England (say in London) ...........0.. 6,000,000 
London and provincial banks, say about one- 
halt ot’ their total, ballet. t7.c ac... 80d cies tei | ae aasites 
Purely London banks, joint stock and private ..... 39,400,000 


, 105,200,000 
English provincial, Scotch and Irish eee 


without intervention of bill brokers ............ pate ied 


125,200,000 


If we reckon the average currency of these bills at seven weeks, 
the average amount maturing each week would be 17,900,000l., 
and the average amount maturing in each of the forty-two business 
days of these seven weeks would be very nearly 3 millions. I feel 
quite sure I am well within the mark in estimating that there are 
3 millions of bills taken off the London market by discount daily, 
on the average of the business days of the year. 

Mr. Newmarch’s estimate for 1850, of the average amount of 
bills under discount in London at one time, was 78 millions. 

His estimates did not include Ireland, and compare thus with 
mine, less the Irish figures. [See p. 120.] 
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TABLE LV.—-Estimated Total Liabilities and Assets 


LIABILITIES. 
[00,000’s omitted, thus 6,8 = 6,800,0007.] 


1 2 3 +b 5 6 7 8 
Paid- Pro- Note Liabilities 
Reserve ; 5 oney ! Accep- 
° up Fund prietors ee Circula- pes to Total. 
Capital. ‘} Funds. ‘| tion. ‘| Public. 
ENGLAND— £ £ £ £ £ £ £ £ 
Purely London— 
OTHE STOCK et.al 6,8 5 9,3 68,7 — 15,4 84,1 93,4 
‘Private wets maser ae — —_ 10,0 60,0 —_ 10,0 70,0 80,0 
Total London isis. cessor — — 19,8 |128,7 — 25,4 | 154,1 |173,4 
London and Provincial....| 4,3 17 6,0 50,3 _— 4,1 54,4 60,4 
Purely Provincial— 
Joint stock, 49 banks....| 11,9 5,3 17,2 79,2| 0,9 1,3 81,4 | 98,6 
ane stale ate 74 | 39 | 113 | 50,4; 1,4 8 | 52,6 | 63,9 
Total joint stock............ 19,3 9,2 28,5 4|129,6 2,3 2,1 | 1384,0 |162,5 
PYTV AGE Merrett e se == — 8,5 82,5 2,5 — 85,0 | 98,5 
Total purely pro-l} _ | _ | 370 Jete1) 48 | 21] 219,0 |256,0 
LOCA Acc. aeons ? ; : ¢ : : 
Total England ........... 30,4 | 18,4 62,3 | 391,1 4,8 81,6 | 427,5 [489,8 
RECTAN sieetecctccacetsree ares te 9,7 3,8 13,5 80,7 6,6 Lipp 8 92,4 | 105,9 
RRA NUNC isa. eit casstostesnigee¥s 6,8 Vasih 9,5 si7 7,2 — 38,9 48,4 
Potalem tics ake fap 644,1 
BANK OF ENGLAND oo... 70,6 
Three London discount 
COMPANles ijacsreanes: etl 
Other London discount 
housed ea ee 
Total London discount 
HN OUSOS Ac ted cose tamer rel 
GRAND TOTAL. ........... 64,0 | 23,7 | 110,2 |590,4| 44,5 37,5 | 672,41782,6 


Note.—The figures ascertained are in common type, 
peer SS SS a eS 
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of Banks of United Kingdom, December, 1874. 
ASSETS. 
[00,000’s omitted, thus 21,2 = 21,2C0,0007.] 
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9 10 alg 12 183 14, 15 

i G - Total 
Hue ae ag seal Cash, Cash end Property 
aaa patie oun Other &e. Surplus | Account. 

counted. drafts. Customers. J Securities. Funds. 

& £ £ £ £ £ 
21,2 49,6 70,8 13,5 22,1 a3) 
18,2 42,6 60,8 11,6 18,8 4 
39,4 92,2 131,6 25,1 40,9 9 
19,7 19,6 39,3 11,3 20,0 EE 
92,8 92,8 185,6 42,2 66,5 3,9 

151,9 | 204,6 356,5 78,6 | 127,4 5,9 
45,7 | 80,5 76,2 63] 28.5 1,2 
20,0 13,4 33,4 6,3 14,0 1,0 
217,6 248,5 466,1 91,2 169,9 8,1 

6,9 3,9 | 10,8 21,5] 58,8 1,0 
49,8 6,8 56,6 oe 11,2 yl 

2'74,3 259,2 533,5 a 239,9 9,2 


ENGLAND— 
Purely London— 
Joint stock 
Private 


Together 


London and Provincial— 
Joint stock 


Purely Provincial— 


Total purely provincial 


Total England 
ScoTLAND 


TRELAND 


Total 


BANK OF ENGLAND 
Three London discount 
houses 


Other London discount 
houses 


London discount houses 


GRAND ToTaL 


thus—23,4. Those estimated are in block type, thus—208,4. 
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Estimated Bills under Discount in Great Britain. 
; [000’s omitted. ] 


Bills under Discount. bi ermarch, Percentages. iat quay Percentages. 
A WARSONICON® 4. cisco giants a 78,000, 78 125,000, 48 
bie loct Ue enero eS 48340 22,000, ey 135,000, 52 
otal seh epee 100,000, 100 260,000, 100 


Even allowing for a possible under-estimate of the amount of 
bills discounted locally in 1850, these figures indicate the very large 
increase in the banking resources and commercial business of Scot- 
land and the English provinces. 7 


Total Banking Inabilities—Oomparison with Previous Investigations. 


The total liabilities shown by the above approximate banking 
balance sheet of the United Kingdom may without exaggeration be 
characterised as stupendous. ‘The amount, including the capital 
employed in the business, reaches a grand total of 782,600,000l., or 
7 millions more than the present amount of the national debt, and 
about 173 millions more than the total capital, including loans, of 
the railway system of the United Kingdom. It should be observed 
that the amount does not include foreign and colonial banks, which 
hold in England, and especially in London, an amount of capital 
and resources which, if it could be approximately estimated, would 
add many millions to the large total shown in the preceding 
table. 

It will be instructive to compare the results of the present 
inquiry with those of previous investigations. The only complete 
estimates previously made are, I believe, that of Mr. Newmarch for 
1850, that of Mr. Palgrave for 1871, and that of Mr. T. B. Moxon, 
of Stockport, 1873. 

Mr. Moxon’s able research, entitled, ‘‘ The Banks of the United 
‘““ Kingdom, their Resources and Reserves,” and published for private 
circulation, in March, 1875, proceeds in so many respects upon 
methods identical with, or akin to those which I have adopted, that 
I owe it to myself to say that my own work was far advanced, and 
the method of it laid down in every part some time before Mr. 
Moxon’s succinct little pamphlet came into my hands. 

In collating the figures of the various investigations for com- - 
parison in the subjoined table, such alterations have been made in 
the mode and order of statement of each as were requisite to reduce 
them all to one common form. 
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Taste LVI.—United Kingdom. Capital and Liabilities of Private and Joint Stock 
Banks, 1850, 1871, 1873, and 1874. 
[000,000’s omitted. ] 


Pro- Pro- Pro- Present Pro- 


Mr. Newmarch, portions} Mr. Palgrave, | portions] Mr. Moxon,| portions Inquiry portions 
1850. ee 1871. = 1873 ” aol gee 
Total Total. : Total. 1874. Total. 
Mins t/.|Perent,| \1 Minvm | Perent[) palin) »}Peront.f) i Min. _| Per ent. 
£ £ £ £ 
London banks ................ 64, ae 174, 26 211, 29 234, 30 
mauntry fp i. hc..0s.. hs 3 210, 32 246, 33 206% |. 33 
Together ............ 161, 62 384, 457, 62, 490, 63 
Bank of England _........ 36, 14 67, 70, IO 70, 9 
London discount 
houses—capital and 10, 4 78, 67, 9 68, 8 
EERO ECS Scape cishosa: ies 
Total England .... 207, 80 529, 594, 81 628, 80 
Scotch banks ................ 36, 14 92, 95, 13 106, 14 
Trish AOL KY). Bel 17, 6 41, 43, 6 48, 6 
ie) Ge 260, too | 662, 73%. |-100, | 782; | 160 


Kingdom .... 


In this comparison my total for the London banks includes the 
London and provincial banks, some at least of which are certainly 


included as country banks in the estimates of Mr. Newmarch and 
Mr. Palgrave. 


fielative Weight of Bank of England in the Money Market. 


The great alteration in the relative weight of the Bank of 
England in the money market, is but faintly indicated by the fall in 
the percentage of its figures to the total in Table LVI, from fourteen 
per cent. in 1850, to nine per cent. in 1874. 

The figures of the Bank of England in the above comparison 
include the bullion held, Government securities in both departments, 
and other securities, which last figure for 21,200,000/. in the total. 
It is, however, well known that a very large proportion of the item 
of “other securities” in the Bank of England returns consists of 
investments rather than banking loans or discounts, and cannot 
practically be reckoned as money ‘on the market.” 

It appears froma table in Mr. Palgrave’s instructive ‘“ Analysis 
of the Transactions of the Bank of England,’’ London, E. Stanford, 
1874, that on the average of the year 1872, the “ other securities ” 
consisted of— 
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£ 
Bills discounted. *.32.3,.%..:tc-cccr: Lager tone igo ease 6,400,000 
VOMIPOTUry, HUVRICES _... cla yascanrvercssstaieceneden sneer nene 3,900,000 
More permanent advances and investments ............ 10,600,000 
Total “ other securities”? ...........06... 21,400,000 


In this proportion I have distributed the total of the “other 
“ securities’? between cols. 9, 10, and 12 of Table LY. 

In order, therefore, to arrive at a just estimate of the feebleness 
of the normal power of the Bank of England in the money market, 
it is necessary to turn to that Table, where in col. 11 the total sum lent 
by the banks of the United Kingdom to their customers appears by 
estimate to be 533,500,000/., of which the Bank of England is 
reckoned to lend 10,800,000/., or 2 per cent. of the whole. Taking 
bills under discount merely, the Bank of England is reckoned to 
hold only 23 per cent. of the total amount of 274,300,000/., estimated 
as held by the entire banks of the United Kingdom, aumueee of 
foreign and colonial banks. Again, the purely London, and London 
and provincial banks and discount houses, are reckoned to hold a 
total in bills discounted of 115,800,000/., and the proportion of that — 
amount with the Bank of England is barely 6 per cent. 

Once more, restricting the comparison to purely London banks 
alone, the Bank of Hngland’s discounts in London and country are 
less than one-third of those of the London joint stock banks, and 
less than one-seventh of those of the London discount houses and 
bill brokers. 

Including loans and discounts, the Bank of England lends less 
than one-sixth of the amount lent by the London joint stock banks, 
and less than one-fifth of the amount lent by the London bill 
brokers. 

Two of the purely London joint stock banks, two of the London 
and provincial banks, and probably one of the London discount 
companies, hold bill cases individually equal in amount to or 
greater than that of the Bank of England. 

Finally, reckoning the average amount of bills daily discounted 
in London at 3,000,000/., the Bank of Hngland’s share in the 
amount, assuming the average currency of their bills at only four 
weeks, is only 250,000/., oronly 8 per cent. of the total. 

All these striking figures, about the approximate accuracy of 
which there can be no doubt, prove beyond the possibility of con- 
troversy that whatever may have been the relative power of the 
Bank of England in the money market prior to 1844, the present 
extent of its transaction in discounts and ordinary banking loans is so 
small as virtually to place it in a secondary position as a lending bank 
in ordinary times, and thus to take quite out of its hands the control 
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of the money market. Hence it occurs that or late years there has 
been between the Bank of England official minimum and the 
open market rate a divergence which tends so to increase both in 
amount and in frequency, that there is much reason to fear that it 
must impede seriously the action of the Bank of England rate upon 
the foreign exchanges, the control of which by means of the rate of 
discount is of such prime importance in the maintenance of the 
bullion reserve. 

The position is briefly this—rightly or wrongly, the Bank of 
Hngland is charged with the maintenance of the bullion reserve 
for the entire United Kingdom, and yet the instrument by which 
chiefly that vital trust can be fulfilled is now virtually beyond its 
control. 


Money Lodged by the Public. 


In order to arrive at a fair estimate of the total money lodged 
with the banks by the public, it is necessary to deduct bankers’ 
balances in the hands of other banks and discount houses. 

Mr. Palgrave estimated for 1871 that three-fifths of the deposits 
of the London discount houses were deposited by bankers. This 
would cause a deduction of 36,000,000/. According to Table LIV, 
London banks and bankers holding money lodged of 153,827,0001., 
held 13,789,000/. of it from other banks, but the return includes 
some bill brokers, and I reckon the total bankers’ balances held by 
the London private and joint stock banks at 20,000,000/., and the 
total held by the purely provincial banks at 3,000,000/., and 
assuming the bankers’ balances in the Bank of England at 10 millions, 
we have :— 


Estimate of Deposits by Private and Joint Stock Banks with Discount 
Houses and other Banks. 


£ 
VECO CIBCOUNE OUBES © ceoae tralt Wiilawitareaacnlenainnnernnnna’ 36,000,000 
With London banks, private and joint stock, \ Seite 
and with London and provincial banks ........ paca ds 
RAIA LEN DATES are sscoaicg cs ansnsnvsnscFontveonensansshysssesve 3,000,000 


BE WANE ATG LU TVSUAIR Opa sted ke co fen rovtovsesaadePabr sorbet ndosb 10,000,000 


69,000,000 


The savings banks’ deposits (old and post office) amounted at 
December, 1874, to 644 millions. 

Tn order to estimate the total money lodged by the public with 
the banks of the United Kingdom, we must make the following 
additions and deductions :— 
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£& 
Total money lodged as stated in Table ——.se.ssesssessesseees 590,400,000 
Dedtct deposits. DY DANES ...ccrscessncoansssrscasudleepsonetpennatey 69,000,000 


521,400,000 
Add savings banks’ Ceposit ....:...ics.sserceceseserderconesepsenreds 64,500,000 


banks of the United Kingdom, exclusive 


of Foreign and Colonial banks 


Total money lodged by the public with the 
585,900,000 


Ce ee 


This enormous total yields striking evidence of the wealth of 
the country. 


Total Banking Inabilities Resting on Bank of England Reserve. 


In his valuable ‘‘ Notes on Banking,” Mr. Palgrave makes an 
estimate of the banking liabilities resting on the reserve of notes and 
gold in the Bank of England, practically the ultimate bullion reserve 
of the entire kingdom. 

Side by side with his figures I have, for comparison, placed those 
of the present inquiry. 


TasLe LVII.—Estimate of Banking Liabilities Resting ultimately on the 
Reserve of the Banking Department of the Bank of England. 


Banking Liabilities. Mr. ws ea gic eae 
Min, Min. 
£ £ 
Deposits of Bank of England................... 34: 23 
Liabilities to Public— 
Of English banks, London and country. 335 427% 
Discount Houses— 
Two-fifths of deposits (Say) ..........c 32 24 
Liabilities to Public— 
Of Scotch banks ............. ye A eee aoe! 82 925 
5, Lrish NE. Mie cewresbuhanieneeane dees 343 39 
Foreign and Coloniat Banks— 
Liabilities in this country (say) ............ 18 25 
5353 635 


The banks cannot be assumed to hold ordinarily a larger amount of 
legal tender than they require for till money, and in a period of 
pressure they naturally seek to strengthen their tills. The bullion 
reserve in the Bank of England is thus the basis upon which rests 
the enormous superstructure of credit calculated by Mr. Palgrave 
at 535,000,000l., and by myself at 635,000,000/. Let us see what 
this basis at present amounts to. 
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The total bullion held by the Bank of England in both depart- 
ments was, at 8th December, 1875, 23,000,000/., but of this 
12,000,000/. was tied up by the Act of 1844 to secure the notes in 
circulation beyond the amount of 15,000,c00/. issued under the 
Act against securities. The free bullion reserve was thus only 
11,000,000l/., or somewhat under 1# per cent. of the liabilities which 
practically rest upon it. Even making the largest possible allow- 
ance for such proportion of these liabilities as may not be payable 
at call, the utter inadequacy of the bullion reserve cannot be con- 
templated without a shudder. Two days’ panic in the City and it 
would vanish, leaving behind it the shameful alternatives of the 
infraction of the Act of 1844, or of the suspension of the Bank of 
England, and of every banker and trader in the kingdom. 


Constitution of owr Monetary System. 


It must be confessed that our monetary system is a very peculiar 
one. 

Our whole scheme of credit and banking may be likened to 
the familiar peg-top of the schoolboy, which gyrates upon a small 
metallic point sufficient to support it so long as it spins with 
rapidity, but inadequate to the task when the rotatory force is 
relaxed. Credit is the rotatory force of our financial system. So 
long as this force is unimpaired the system spins merrily on, but 
when it fails the insufficiency of the small metallic basis becomes 
only too apparent, and the fabric topples to its fall. Metaphor 
apart, the case stands thus: bankers hold a certain amount 
of deposits, which I have estimated at nearly 600,000,000l. 
With part of these they accommodate the customers who 
discount bills with or take advances from them. Another 
part—generally a fourth or a third—they hold in Government or 
other good securities, and in cash at call or short notice with other 
bankers or bill brokers. The country banks keep balances with 
the London banks and with the bill brokers. The London banks 
and bill brokers trade with these balances, reserving in their turn 
a fourth or a third, and keep accounts with the Bank of England. 
The Bank of England, whose deposits are thus composed in a great 
measure of bankers’ balances, trades with these balances, main- 
taining a reserve of notes to meet liabilities; and this is the sole 
ultimate legal tender reserve of the entire country. 


Panics. 


Such is the development of credit in this country, that 
it has been roughly calculated that 97 per cent. of the money 
transactions of the nation are ordinarily effected by cheques, bills, 
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and other expedients of credit, about 24 per cent. by bank notes, 
and about one-half per cent. by coin. 

But periodically it is found that credit has been over-stretched. 
Distrust usurps the place of confidence. All who have commercial 
engagements to meet—merchants, manufacturers, brokers, bankers, 
alike—strive to strengthen their position. The mercantile world 
draws upon its reserve of money lodged or credit with the banker. 
The banker draws upon his reserves in London to strengthen or 
maintain his cash balances—perhaps to meet a run upon him by 
his depositors. As the crisis intensifies, bills and cheques, the ordi- 
nary instruments of exchange, are looked upon with suspicion, and 
Bank of England notes come into rapidly increased demand. 
Cautious or timid bankers and others seek to obtain increased 
supplies, and a great pressure on the Bank of England for 
advances is theresult. The natural consequence is, that the reserve 
of notes in the Bank suffers an alarmingly rapid diminution, and 
the panic rages with fearfully augmented intensity as the monetary 
barometer is seen rapidly to fall towards zero. Then Government 
is implored to suspend the Act. No other course seems open, and 
the Act is suspended by authorising the extension of the issues 
against security—a measure which at once allays the severity of the 
panic. 

When it is found that in every panic since the Act was passed 
—alike in 1847, in 1857, and in 1866—it has been necessary to 
suspend its operation, it is no matter for surprise that the onus of 
the break-down should be very generally laid upon the Act itself. 
So far as I can judge, however, it is in the one-reserve system of 
the country, and in the management of the banking department 
under that system, rather than in the provisions of the Act itself, 
that the causes of its periodical suspension are to be sought. The 
Act serves the all-important purpose of providing an undoubted 
security for the perfect convertibility of the legal tender notes, 
except in the unlikely event of the public ceasing to hold them to 
the extent of 15,000,000l. 3 

The simple reason why the Act was suspended in 1847, 1857, 
and 1866, was that, no other banks in the country holding bullion 
reserves, the reserve in the banking department had been permitted 
to fallin the first case to 2,000,000/., in the second to 581,000/., and 
in the third to 1,200,0o00/.; and as the Bank directors either 
could not or would not take steps to increase it, the banking 
department was practically unable to continue its business, and 
might at any moment have been compelled to suspend payments by 
a demand from two or three of the leading London banks for the 
repayment of their deposits. 

It certainly cannot be good management which brings the 
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leading bank of the kingdom—the pattern bank as it ought to be 
—periodically to such abject straits, that it is only saved from 
the crowning disgrace of failure by the arbitrary suspension of the 
law of the land. Whilst the Bank directors have no control what- 
ever over the self-regulating issue department, they have unfettered 
control over the banking department. Is it not clear that they are 
bound to administer that department in such wise that in all calcu- 
lable contingencies, however adverse, it shall continue, without 
assistance from the State, to carry on its transactions and meet the 
claims of its customers as usual? The directors know the nature 
of the business they conduct; they know by experience the pressure 
to which their resources are subjected in times of crisis; they know 
the state of panic which is produced as their reserve is seen to 
dwindle down towards a miserable million, and yet time after time 
they have permitted the Bank to drift into a crisis utterly unprovided 
against exigencies which stare them in the face. A commercial crisis 
overtakes them with no more—perhaps less—than their usual reserve 
of one-third of their liabilities. Beyond raising the rate of discount 
they stir no finger to maintain or increase their resources. They 
want notes. They cannot obtain them by the sale of Hnglish Govern- 
ment securities, for in a crisis there is generally no buyer of such 
securities, certainly no large buyer. They can have notes in 
exchange for bullion. They import no bullion, for they hold no 
foreign securities to give them the command of bullion in the 
Kuropean markets. Nay, more, they continue to trade with their 
deposits, which may be withdrawn from them at any moment. 
They drift towards the abyss of suspension with the happy con- 
sciousness that Government will interfere at the supreme moment, 
to avert, in the interests of the country, the consequences of their 
mismanagement. 

Would not the management of any other joint stock bank 
be condemned if, when a crisis came, it was unable to carry 
on its business without the assistance of a loan from Govern- 
ment? Why, then, should the Bank of England be exonerated 
by State intervention from the natural results of its own mis- 
management? Is there anything exceptional about the Bank 
which should render it exempt from the duty common to all bankers 
of maintaining at all times ample provision for the claims which are 
likely to be made upon it? On the contrary, does not its posi- 
tion as the leading bank of the kingdom, the banker of the State, 
the bank of the bankers, tend only to render in its case that duty 
all the more imperative ? 


The Bullion Reserve must be Augmented. 
But it will be said, What would you have the Bank to do? 
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When a crisis is imminent it cannot restrict its advances; 1t must, 


deal liberally with its customers and the public, or panic would be 
precipitated, and unless its advances are to be restricted the reserve 
must dwindle to a dangerously low point. How is this to be 
avoided? I reply, that the very occurrence of exhaustion proves 
that the reserve which becomes so rapidly spent by the strain of 
the crisis must have been inadequate at the outset. Since, then, the 
customary minimum reserve of one-third is found insufficient, why 
cannot the Bank habitually maintain a much larger reserve—say 
equal to one-half of its habilities, and when it falls below that 
proportion raise the rate, and, if needful, import gold, so as to 
readjust the balance ? 

If the Bank could work habitually with a very much larger 
reserve, steadily maintained by means of the rate of discount, and 
when necessary by the importation of gold through the realisation 
of foreign securities, the frequency and intensity of the fluctuations 
in the official rate would be diminished, and the Bank would be 
enabled to support the banking and mercantile interests in times 
of pressure at least as freely as heretofore, without that exhaustion 
of its resources which has on past occasions superinduced monetary 
panic on commercial distrust. 

It will at once, however, be perceived that this policy would 
involve a great sacrifice of profit on the part of the Bank. 

The Bank is a joint stock trading company, and it is the duty 
of its directors to secure the best possible dividends for their 
shareholders. The habitual maintenance of even so small an 
additional bullion reserve as 5,000,000/. would diminish the 
dividend by about 13 per cent. per annum. The directors may 
very naturally shrink from a policy which would entail such results. 

The private interests of the Bank as a dividend-earning com- 
pany are thus antagonistic to its supposed public duties as the 
custodian of the ultimate bullion reserve of the country. The 
directors are in the equivocal position of having to serve two 
masters—the public, who cry for reserves; the shareholders, who 
call for dividends. 


The Leading London Banks should keep their own Legal-Tender 
dieserves. 


If the directors of the Bank of England, out of a natural and 
excusable regard for the dividends of their shareholders, persistently 
decline or omit to keep an adequate bullion reserve, it is quite clear 
that the instinct of self-preservation should compel those chiefly 
interested in the maintenance of banking credit to take the duty 
into their own hands. 

The leading London joint stock and private banks are the 
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parties who are primarily imperilled by the maintenance of an 
inadequate bullion reserve. They habitually keep their reserve 
balances with the Bank of England. They do so only as a matter 
of convenience. They get no interest for these balances. If they 
were to withdraw them and hold them in notes or bullion in their 
own vaults, the Bank of England would lose, say 8,000,000l. of 
its deposits and 8,000,000/. of its reserve. This, at 8th December, 
1875, would alter the position of the account as follows :— 


Banking Department. {000’s omitted.] 
£ 
URED EOS ea Fy cracaaivacsssunsdaokweowilncs 26,025, — 8,000, = 18,025, 
[52S Sy aie a eee ae eae Ra 10,795, — 8,000, = 2,795, 
Proportion of reserve to liabilities 414 per cent. 15% per cent. 


leaving the Bank with less than 3,000,000/. of bullion wherewith 
to supply its tills and satisfy all demands for additional accommo- 
dation. 

This course would probably compel the Bank of England to 
add to its reserve at least 4 millions, thus securing a total bullion 
reserve in London of 15,000,000/. instead of 11,000,000/., which 
would be a very important step in the right direction. 

It will not surely be urged that the large London banks, joint 
stock and private, would not like to cut themselves adrift from the 
Bank of England, as they might require support from that institu- 
tion at a time of panic. I should be very sorry to hear such a plea 
of weakness put forth. These banks are, several of them, much 
larger daily lenders in the market than the Bank of England, and 
in the aggregate their transactions and their liabilities greatly 
exceed those of the banking department in Threadneedle Street. 
If these large institutions, the depositaries of 150 millions of money, 
the London agents of scores of country banks, are to conduct their 
business with an arriére pensée of reliance on the Bank of England, 
I have no hesitation in saying that they are unworthy of the con- 
fidence which they enjoy. 

It cannot be too strongly insisted upon, it cannot be too urgently 
repeated, that we have now to deal with a set of circumstances 
entirely different from those of 1844. The tables of this inquiry 
show the stupendous growth of deposit banking, and consequently 
of banking liabilities, since that date. Can those who are respon- 
sible for the maintenance of our banking, and, I may add, our 
international credit, calmly contemplate, nay glory in that growth, 
and yet shut their eyes to its fearful peril when they know that it 
is unaccompanied by any appreciable growth of the bullion reserve 
upon which it is based P 

The danger must be firmly and honestly faced if we are to hope 
at all for a timely remedy. The subject is no longer confined to the 
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region of speculation. It is eminently and intensely practical, and 
urgently demands the prompt and earnest attention of practical 
men. It was prominently brought forward by Mr. Palgrave in his 
‘“¢ Notes on Banking” and his “ Analysis of the Transactions of the 
“‘ Bank of England.” It was mooted by B, an eminent authority, 
in the ‘Economist,’ on 5th December, 1874, and again on 1ldth 
January, 1876; but no action has as yet ensued. It is to be hoped 
that the leading London banks, joint stock and private; will rouse 
themselves to grapple with the question ere it be too late. It is to be 
hoped that setting aside all private and conflicting interests, they 
will meet and discuss it, and come to the determined resolution to ~ 
secure at all hazards and in the face of all obstacles, an adequate 
bullion reserve for the gigantic banking habilities of the country. 
It is to be hoped thatif the Bank of England declines, as itis probable 
it may, to bear the burden, they will resolve to undertake it them- 
selves. JI venture to think that if they took the initiative they 
might rely upon the co-operation of the country banks, who next to 
themselves are most vitally interested in the matter. 

After all it may fairly be urged that the banking fraternity 
which reaps large profits from its enormously extended liability 
for money lodged, should not in justice seek to shunt upon the Bank 
of England the cost and the responsibility of keeping the bullion 
reserve which is necessary to sustain that liability. 

The vastly altered circumstances of these present times drive us 
irresistibly to the conclusion that the artificial one-reserve system 
which was possible, and might be safe, when banking liabilities 
were but a fraction of what they are now, and when the Bank of 
England was a triton amongst minnows, has ceased to be any longer 
either safe or possible. It should be remembered that the one- 
reserve system is neither a condition nor a corollary of the Act of 
1844, Hngendered by the old monopoly of the Bank of England, it 
has survived its ill-omened sire by half a century; but its days are 
surely numbered, The free bullion reserve which safety demands 
should now be kept in this country cannot be placed at a less sum 
than 25,000,000/., which indeed would be equivalent to only 4 per 
cent. of the banking liabilities ultimately resting upon it. This 
will be admitted to be a burden far too heavy to be borne by the 
Bank of England or by any other individual banking company. 
The artificial one-reserve system is thus in fact an anachronism, and 
must now give place to the natural system of a plurality of reserves, 
each leading bank bearing its fair share. 

But it will be asked what guarantee should we then have that — 
the necessary aggregate reserve would be maintained? What is 
every body’s business is nobody’s business. By relieving the Bank 
of England from a duty which it now partially acknowledges and 
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partially fulfils, we should lose a certainty which, however inade- 
quate, is still so far a certainty, and we should gain an uncertainty 
which might as likely as not prove when put to the test, equally if 
not more inadequate. Here then legislation must step in. Parlia- 
ment should require every bank to make a monthly return of its 
average stock of legal tender at the close of each week. The pub- 
lication of such a return should, with the aid of public opinion 
and public criticism, secure the maintenance of a sufficient 
bullion reserve, and it would effectually put a stop to the pernicious 
practice which is said to prevail with some London joint stock 
banks, of accumulating large cash reserves at the close of each 
half-year, for the purpose of parading in their balance sheets a 
show of strength which they do not normally maintain. It should 
also be considered whether every bank, joint stock or private, 
should not be required by law to make a periodical return for 
publication of the amount of its liabilities to the public. 

All this, and it is much, could be done without any alteration of 
the Bank Act; but the leading banks which shared with the Bank 
of England the burden of bearing the bullion reserve, would of right 
claim a voice in fixing the official rate of discount, which is the 
regulator of the reserve. 


Possible Legislation. 


Many people consider, however, that no material change for the 
better can be made without an alteration of the Bank Act. 

It has been proposed by some that the separation of the issue 
department from the banking department, decreed in 1844, should 
be repealed, and that no portion of the bullion held by the Bank 
should be specially set apart to secure the note; that, in fact, the 
status quo ante 1844, should be reverted to. This, I understand, 
is the course advocated by Mr. Newmarch, who strongly insists 
that exclusive protection of the note holder is only attainable 
by pro tanto damaging the depositor. There is no authority 
in the country whose opinion on such matters is entitled to greater 
respect than Mr. Newmarch, and it is therefore with great diffi- 
dence that I venture to differ from him. If the Bank of Hngland 
note were not legal tender his position would be unassailable; but 
the State, in 1833, decreed the Bank of England note to be legal 
tender. By thus making it imperative upon the creditor to accept 
that note in payment of his debt, the law virtually mvested it 
with the national guarantee. It accordingly became needful to 
provide a more tangible safeguard for its absolute convertibility 
than the mere prudence of a board of fallible directors. The 
Bank of England had allowed its stock of bullion to dwindle in 
1825 to the dangerously low figure of 1,000,o00/., and again in 
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1839 to 2,400,000/., as against liabilities in circulation and deposits 
to the amount of about 25,000,000/.; and it is quite clear that a 
run for payment of notes, even to a very moderate extent, would 
in these circumstances have caused the Bank to suspend payments 
and its notes to be discredited. The prime merit of the Act of 
1844 is that it provides effectually for the maintenance of the con- 
vertibility of the legal tender note. 

We cannot now afford to dispense with a legal tender note. 
We cannot face the possibility of having to return to the use of 
coin for large payments whenever it may suit the whim of a 
creditor to decline payment in any other shape. We must also have 
the convertibility of the legal tender note absolutely secured, and 
therefore we cannot, I think, return to the status quo ante 1844. 

It has been contended by some that the suspension in times of 
pressure of the restrictive clause of the Bank Act should be legally 
provided for under certain prescribed conditions. In 1873 
Mr. Lowe, then Chancellor of the Exchequer, proposed the follow- 
ing provisions in his “‘ Bank of England Notes Bill: ”—‘t Whenever 
“the First Lord of Her Majesty’s Treasury and the Chancellor of 
“the Exchequer, after communicating with the Governor and 
‘* Deputy-Governor of the Bank of England, are satisfied: (1) That 
“the minimum rate of interest then being charged by the Governor 
“and Company of the Bank of England on discounts and tem- 
‘“‘ porary advances is not less than 12 per cent. per annum; 
“and (2) That the foreign exchanges are favourable to this 
‘country ; and (3) That a large portion of the existing amount of 
“ Bank of England and other bank notes in circulation is rendered 
‘ineffective for its ordinary purpose by reason of internal panic; 
‘“‘ they may, by order under their hands, empower the issue depart- 
‘ment of the Bank of England to make, in excess of the authorised 
‘issue, a special and temporary issue of Bank of England notes by 
‘‘ delivering the same into the banking department in exchange for 
‘‘ and on the credit of an equal amount of Government securities 
‘to be transferred to the issue department.’ As the Bill was 
withdrawn it is unnecessary now to criticise the conditions of 
suspension which it imposed. It is sufficient to state that any 
Suspensory power, whether exercised as heretofore at the sole 
discretion of the Government, or prospectively legalised by Act of 
Parliament, can be viewed in no other light than as an empirical 
and delusive remedy for the defects of the existing system. It 

** Will but skin and film the ulcerous place, 
Whiles rank corruption, mining all within, 
Infects unseen.” 

It, in fact, offers a premium to that spirit of improvidence 
which is the great vice of our financial system. Everybody, from 
the Bank of England downwards, is tempted to speculate on the 
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Suspensory power coming into operation to relieve them from the 
effects of their own improvidence ; and those banks and merchants 
who, in the face of the temptation have, at a heavy cost, persist- 
ently maintained adequate reserves over a period of years find, 
when the pressure comes at last, that the suspensory power deprives 
them of the legitimate fruits of their self-denying forethought and 
enables their less provident neighbours to ride through the storm 
as securely as-themselves. Again, the suspensory power must 
always be unjust in its incidence. If it come into operation to-day 
it will save the merchant or banker whose bills fall due to-morrow ; 
while the unfortunate individual, no less worthy of assistance, 
whose bills fell due yesterday has been compelled to succumb. 


Proposed State Department of Issue. 


Probably the best, if not the only practicable, legislative 
solution of the pressing difficulty would be the transference of the 
issue department to Government, coupled with a provision for a 
monthly return of the average stock of legal tender held weekly by 
each bank. 

Under this arrangement the State Department of Issue would hold 
securities for 15,000,000/., and gold coin and bullion for the excess 
of issue beyond that sum. It might also with advantage act as a 
bank of deposit receiving from the bankers sums in notes or gold of 
not less than say 100,000/. at any one time, and inscribing these to 
their credit, to be drawn out also in sums of not less than 100,000. 
at any one time. The securities and bullion would thus always 
equal the sum of the notes in circulation and the bankers’ balances. 

Accounts might be published weekly in some such form as 
this :— 


£ £ 
Notes issued ... ............ 30,000,000 | Securities ...........cce 15,000,000 
Bankers’ balances........ 10,000,000 | Gold coin and bullion. 25,000,000 
40,000,000 40,000,000 


When notes were paid in, either an equivalent of coin or bullion 
would be taken out, or an equivalent increase would be made to the 
bankers’ balances. When gold was paid in, either notes would be 
issued for the amount, or the sum would be added to the bankers’ 
balances. When gold was taken out, either the notes issued or the 
bankers’ balances would be correspondingly diminished. 

This would involve no interference with the principle of the Act 
of 1844, and would effectually cause the Bank of England, and all 
other leading banks to rely upon their own reserves, without resting 
upon that hope of assistance from the State in a period of pressure 
which, already three times realised, constitutes in a great measure 
the vice and perpetuates the weakness of the present system.. — 
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The result wouid be that in the aggregate a much larger bullion 
reserve would be held, and the duty of supporting banking and 
general credit by liberal advances in time of crisis, instead of being 
concentrated as hitherto upon one institution with an inadequate 
reserve, would be distributed amongst several large institutionseach ~ 
holding a substantial reserve. 

The official rate of discount might from time to time be fixed by 
a committee of the clearing banks, under the presidency of the 
governor of the Bank of England, as suggested by “B” in his 
recent letter to the ‘‘ Hconomist.”’ 

If it be contended that this scheme would be most uneconomical of 
capital, it may be replied that is its very merit. Weare now suffering 
the serious inconveniences and incurring the grave dangers of a 
system in which economy of capital is carried to a point far 
beyond the limits of prudence. The loss of interest involved in 
the alteration of that system to one of ampler reserves will count 
as nothing compared with the advantage of placing the enormous 
financial and banking engagements of this great commercial country 
upon a thoroughly sound and adequate basis of bullion. 

Here, however, it should be observed that the largest possible 
bullion reserves will avail nothing if credit be stretched beyond its 
proper limits. This is a matter that bankers have pretty much in 
their own hands. They are the chief administrators of credit. 
Truly it is a grave trust, but it is satisfactory to know that their 
own best interests lie in its steadfast fulfilment. 

An authority so eminent as Mr. Bagehot having declared 
emphatically against the transference of the issue department to 
the State, it is necessary to inquire into the grounds of his objec- 
tion. These are embodied as follows in his evidence before the 
Committee on Banks of Issue, 1875:—‘‘I think that in time of 
‘‘ panic, if a State issue was the sole legal tender, there might be 
‘‘ extreme and very dangerous pressure on the Government to lend 
‘‘ money to persons to whom it ought not to be lent.” ‘‘ At present 
“‘ the loans are made by the Bank of England in time of panic, and 
‘‘the Bank of England knows how to manage, because it is a 
‘‘ trader in the market; but if the Government once began to lend, 
‘¢ T do not know whether it would have the same discretion. Iam 
‘‘ quite sure 1t would never be thought to be equally impartial, 
‘“‘ because the Prime Minister or the Chancellor of the Exchequer 
‘* might be member for a great commercial community, for London 
** or Liverpool, and the public would never believe that his con- 
‘* stituents did not get a benefit. For these reasons, under a Parlia- 
‘mentary Government lke ours, I think a State issue would be 
‘“* exceedingly dangerous.” 

Mr. Bagehot’s objection is based on the assumption that Govern- 
ment would be called upon to lend notes, and would lend notes, in a 
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time of panic; but surely that is a groundless assumption. Is 
Government called upon to make advances, and does Government 
make advances in gold because the Mint is a department of the 
State P Certainly not. And the functions of a State department 
of issue would necessarily be as purely mechanical as those of the 
Mint. Under existing circumstances, pressure is put on the Bank 
of England for loans in a time of panic, because it is a lending 
_bank as well as the source of legal-tender issue. The combination 
of these two functions in the Bank is in fact one of the prime 
causes of the unsatisfactory operation of the existing system. If 
these functions were completely dissevered by the transference of the 
purely mechanical issue department to the State, the Bank of 
England and all other banks would be constrained, as I have indi- 
cated, to rely, ina time of pressure, upon their own reserves, and 
not upon any empirical and temporary addition to the legal-tender 
issues of the State. 

Very probably some of the suggestions which I have hazarded 
may be considered crude and impracticable. Perhaps they are; 
but they are thrown out in the conviction that the subject urgently 
demands investigation and discussion in all its bearings. 

That a question so momentous should continue year after year 
to be shirked, as it has been, is scarcely creditable to the vaunted 
prudence of bankers, to the discernment of Her Majesty’s advisers, 
or to the wisdom of Parliament, and it will be well for the country 
if it be not some day rudely awakened from its ignorant indifference 
to the subject by a commercial and banking collapse totally unparal- 
leled by any previous experience. 


Precautions suggested for Present Adoption. 


Parliamentary inquiry will no doubt come, but legislation will 
linger, and meanwhile it seems to be before all needful that instead 
of looking to and leaning upon the Bank of England, no longer 
primus inter pares, those who in the centre of our national and 
international finance are the most deeply interested in the permanent 
maintenance of banking credit should themselves hold the command 
of such supplies of bullion as may suffice to stem the rising tide of 
distrust on the first symptoms of danger. The means thereto are 
plain. Let the great London banks hold, besides their reserves of 
bullion in their own vaults and their securities immediately con- 
vertible in the London market, such funds in readily available 
shape, money at call, short bills, saleable securities, in the chief 
money markets of Hurope, as shall ensure by their realisation a 
free and immediate flow to London of that bullion which is so 
needful when “distrust asleep,” as credit has been well styled, 
threatens to awake and put on the fearful aspect of panic. 
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Taste LVIII.—Purely Provincial English Joint Stock 


[000’s omitted in columns 


1 acted Peale 4 5 6 
Liabilities. 
Purely Provincial Banks When | Pate R “a 
Number. J ; E of Subscribed} Uncalled pages Nie: 
; : Esta- : including 
[Banks of Issue in I¢alics.] blishea, | Balance} Capital. | Capital. Paid-up | Balance of 
; Capital. Profit 
Carried 
Forward. 
£ £ £ & 
1 | Carlisle and Cumberland Bank ...| 1836 | Dec. 300, 225, 75, 102, 
2 | Cumbld. Union Bkg. Co., Lima...... ?29 : 540, 315, 225, 48, 
3 | Carlisle City and District Bank....| ’37 A 160, 80, 80, 86, 
4 | Bank of Whitehaven, Limited ....|. .’37 ‘9 2.20, 146, 74, 42, 
5 | Adelphi Bank, Limited ................ 1861 | Dee. 2.60, 180, 130, < 
Liverpool Commercial Banking ; 
6| Company, Limited................ : \ oe ” cai a Boe, a 
7 | Liverpool Union Bank ................ 25 2 600, 75, 525, 210, 
National Bank of Liverpool, , 
‘ { ited pee ee ee BBY F 750) | 77; 
9 | North-Western Bank, Limited ....) ’64 $s 1,080, 675, 405, 92, 
10 | North and South Wales Bank ....) ’36 | June 300, — 300, 170, 
11 | Parr’s Banking Company, Limited} 1865 | Dec. | 1,000, 850, 150, 46, 
Manchester and County Bank, | ) 
= { Tarnited ohh beck. wasics aes 62| ,, | 4,400, | 3,740, | 660, | 321, 


Uni Bank of Manchest , 
10] Prion, Bank of Menchestes |] 56 | June] saz, | sth | aM | 307 

Lancashire and Yorkshire Bank, , 
1 { Famited) stent ery, Wks (2) Deo.) 485) | 004 ae 29s 
15 | Bradford Banking Company ........ 1827 | Dec. 550, 330, 220, 260, 
16 es Commercial J. S. Bk.....| . 788 ;; 680, 510, 170, 126, 
17 | Bradford District Bank, Limited 62 - 650, 455, 195, 103, 
18 ys Old Bank, Limited ........ 64, i 983, 590, 393, 136, 
19 | Bank of Leeds, Limited ................ 64, 3 605, 454, 151, 39; 
20 | Yorkshire Banking Company ........ "43 3 500, 250, 250, 121, 
21 | Sheffield Banking Company ........ 31 95 419, 126, 293, 104, 
22 | Sheffield and Hallamshire Bank...| ’36 | June ree 550, 183, 555 
23 . Rotherham vs lee aOOn) Dee. 502, 341, 161, 85, 
24 | Sheffield Union Banking Company| 743 | June| 250, 100, 150, 38, 
25 | Burton, Uttoxeter, &c., Union Bank| 1839 | Dee. 2.60, 130, 130, 68, 
26 | Nottingham J. 8S. Bank, Limited...) ’65 5 470, 376, 94,, 29, 
27 | Stamford, Spalding, fc., Bkg. Co.) 32 ¥ 200, — 200, 104, 
28 | Leicestershire Banking Company..| °29 | ,, 750, 525, 225, 87; 


* Including bills — 
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Banks. Balance Sheets of Forty-Four Banks, 1873. 
headed £, thns 300 = 300,0002.] 
7 8 9 10 1 12 13 14 5 
Liabilities. Assets. 
Money < 
Diiged Cir- Total Government Authorised |Number. 
Binding [oUntOn| Accept | Resources. | Billeand | - and | G1, go | Property | Issue. 
we of ances. Advances. other Account. 
Dividend Notes. Securities. 
Due 
£ £ £ £ £ £ £ £ 
558, — — 935, — 5 Ge — 8, 25,610 iL 
3,791, 34, — pa wietae 1,534, 65, 489, 39, 35,395 2 
eo Be ee ee 
703, _- ~ 869, — 864, — 4 19,972 3 
626, 28, — pier 628, 62, 73, 8, 32,681 4, 
178, — — 310, 2nSe tk 31, pe — 5 
1,209, a — 1,763, 1,438, —— 175, 150, —— 6 
2,895, — 601, 4,231, | 3,264, — 930, 36, — 7 
740, — 41, 1,309, 918, — 366, 25, — 8 
950, _ 350,* 1,797, | 1,644, — 120, 325 — 9 
cae! Mies ant Boy 
3,286, 59, 108, 3,924, 2,910, 1,014, — 63,951 10 
1,972, — —_ 2,168, | 1,285, 101, viva Ezy — ay 
Bae a 
5,378, — — 6,359, —- 6,326, — ieee —_ 12 
1,300, a 47, 1,871; 1,550, — 293, 28, — 13 
499, — — 940, 609, | — 160, js — 14 
eine ee 
1,668, 50, — 2,198, — 2,193; — Gs 49,292 15 
=) 
512, — 808, — 794, — 14, 30,084 16 
574, — — 871, — 857, — 4, — TF 
1,141, — — 1,669, — 1,649, — 20, — 18 
361, — 58, 608, 539, — 59, 10, — 19 
SOE Oe Sie NE ey 
2,262, | 119, a pews — 25703; — 48, 122,532 20 
1,596, — — 1,994, — 19924 — HG 5 35,843 21 
567, — 805, — 800, a 8; 23,524 22 
1,562, oo — 1,807, — 1,793, —_— 15; 52,496 23 
359, | — a 547, oe 543; a 5, ee 24 
1,289, ~- — 1,487, — 1,466, — 21, 60,701 25 
558, — — 681, = 670, —_— 10, — 26 
1,100, By, — 13457; 858, 301, 278, 20, 55,721 27 
1,282, 64, _ 1,659, 1,135, 265, 244, ae 86,060 28 


rediscounted 214,823/. 
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TasLe LVIILI. —Purely Provincial English Joint Stock 


[000’s omitted in columns ~ 


1 2 3 4 5 6 
Liabilities. 
Purely Provincial Banks. When Dat Reserve 
Number. Esta. of Subscribed | Uncalled inches: 1g 
{Banks of Issue in Jtalies.] ; Balance,| Capital. Capital, Paid-up | Balance of 
blished. ee Profit 
1873. pies Carried 
borward 
£ £ £ £& 
29 | Staffordshire J. 8S. Bank, Limited..| 1864 | Dec. 874, 700, 17 4, 55, 
30 | County of Stafford Bank  ............ 36 5 120) 60, 69, per 
31 | Lloyd’sBanking Company,Limited| 65 a 7,030, '.4 1726: 305, 128, 
32 | Birmingham J. S. Bank i "61 3 2,039, >| 1880, 204, 215, 
33 ¥ Banking Co. 3 °66 | June | 1,491, 1,342, 149, 106, 
34 Town and District... °36 ne 400, 240, 160, 49; 
35 Dudley and W. Bromwich B.Co..| °33 | Dee. 426, 341, 85, ; 
36 | Wolverhptn. & Staffdsh. B. Co.....) 732 fr 500, 400, 100, 36, 


37 | Worcester City and Coty., Limtd..| 1840 | Dee. | 1,000, 750, 250, 105, 


38 | Bucks and Oxon Union B., Lmtd.| ’66 e 400, 320, 80, 16, 
39 | W.of Engld. & S. Wales. Dist. B.| 734 sf 1,000 250, 750, 129, 
40 | Devon and Cornwall Banking Co.| °32 . 400, 272, 128, 80, 
41 |ThreeTowns’ Banking Co.,Limited| 763 i 100, 50, 50, i, 
42 | Wilts and Dorset Banking Co. ....| °35 - pias 125, 250, 15K 
43 |Hampshire Banking Company ....| 734 ‘3 — — 150, 41, 
44 |North Kent Bank, Limited............ 64 s 65, 43, 22, ig 


* Including cash 


TaBLE LIX.—Zondon and Provincial Joint 


(000’s omitted in columns 


1 2 3 4 5 6 
Liabilities. 
When Date Reser 
Number. Purely Provincial Banks. ee of |Subscribed| Uncealled x Bi: Be 
ay ye ns = Paid-up luding 
bished. Balance,| Capital. Capital. Balance of 
: Capital. Profit 
Carried 
Forward. 
National Provincial Bank of £ £ £ £ 
1 England hye ses ae 1833 | Dec. | 2,660, 1.200 1,350, re 
10,000 shares e 1002. = 1,000,0002. 
77,50 202, = 1,550,002. 
2 | London and County Bank ............ 36 s 3,000, 1,800 1,200, 624, 
3 | Midland Banking Co., Limited ....| 1863 | Dec. | 1,500, 1,200, 300, 49; 
4 London and South-Western 69, 3 665 166 
Binks Limitedsoe.2. wie des 3 31; ’ Aas 
London and Provincial Bank : 
5{ Litnited bo.) ne Bees floret ge 254, 127,) 12%, ) 17, 
London and Yor kshire Bank, ; 
6{ d Aritited Be cae eee eectaaiees ative. he 1 674) 576, i 
DOtAISi weep ata ere cs — — 8,809 3,241 | 1,352 
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Banks. Balance Sheets of Forty-Four Banks—Contd. 
headed £, thus 300, = 300,0001.] 


8 10 11 12 13 14 alle: 
Liabilities. Assets. 
eae Cir- Total Government Authorised |Number. 
E icaing culation) “Atcept-”' ‘Resources. } Bills and and Caste: Se Property Issue. 
Dividend of ances. Advances. other >" | Account. 
as. Notes. Securities. 
£ & £ £ £ £ £& £ 
638, -— _ 867, 739, an 96, i —- 29 
406, — — 499; 368, ze 88, 8, 9,418 30 
4,238, — — 4,671, 3,770, — 852, 49, — 31 
1,567, — _ * 1,985, 1,593, 235; 138, 19, — 32 
1,065, — — 1,320, 1,080, 55, 160, 24, —_ 33 
808, — — 1,017, 847, 45) 106, 19, —— 34. 
974, 36, — 1,100, 976,* 114, -= a. 37,696 35 
: 699, 20, — 855, 827, ~ 24, 4, 35,378 36 
: 
'} 1,012, — — 1,367, 1,140, 54, 144, 28, 6,848 37 
eee 4 Oe 
617, — — 913; “— 701, — 12. _—" 38 
4,209, — — 5,088, 4,040, ROY, 452, 88, 83,535 39 
: es 
1,639, —_— —_— 1,847, 1,847, ane 40 
45, — a 96, 87, — 4, Bs — 41 
2,682, 7 Se — 3,162, | 1,471, 1/272; 378, 40, 76,162 42 
1,849, — — 2,041, | 1,300, 2215 374, 565 — 43 
82, — — 106, 90, — 14, ae = 44, 


on hand. 


Stock Banks. Balance Sheets for Year 1873. 
headed £, thus 2,550, = 2,550,0007.] 


12 


Liabilities. Assets. 


Mone . . Total Number. 
‘Lodged, Circulation cent: ert aa Bills ang | Government Proves F 
peabyaing of ances. Advances. ih other Cash, &e. | 4 ccount. 

Bie, Notes. Securities. 
£& £ £ £ £ £ £ £& 
— 24,496, 14,569, Cte 4,299, rh jee 1 
24,142, 16,835, Lash, 5,209, 281, 2 
1,766, 1,575, —- 168, 2a 3 
1,021, 799, —- 199, 23, 4, 
1,196, 700, 227, 247, Zia 5 
349, 304, — 31, 14, 6 


525970, 34,782, Tako. 10,153, 774, 
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Taste LX.—- Analysis of Balance Sheets of Forty-four 
[00’s omitted in Cols. 1 and 3, thus 19,2 = 19,2007.] 


al 2 3 4 5 6 
+ Ratio oy Ratio 
Purely Provincial Banks. Net | per Cent. Mein: per Cent | Number 
Humber. Shu inane of | Charges . ee Case of 
: ; “ larges. 0. 
[Banks of Issue in Jtalics.] less | Net Profits 8 Crea to Charges to | pranches 
chee | «| Fo. Ha 
£ Per cnt. £ Per cut. “eae No. | 5 
1 | Carlisle and Cumberland Bank ....| 19,2 2-62 — —- — 5 
2 | Cumbld. Union Bkg. Co., Limd..... 44,6 2°19 14,,2 21°80 0:77 12 
3 | Carlisle City and District Bank....| 21,4 2°46 — — —_— 4 
4 | Bank of Whitehaven, Limited ....| 18,1 236 3,7 20°58 0°56 3 
5 | Adelphi Bank, Limited ................ Aya a6 2,9* | 69°04 3°24 I 
Liverpool Commercial Banking ; ee 
6 Company, Limited........0.....00 Ae hee on re Me 
7 | Liverpool Union Bank..............04 74,8 1°76 vo — —_ — 
National Bank of Liverpool PO a 
8{ rerited <r 28 hee Be 1393-1 eee Vip i. ) ’ 
9 | North-Western Bank, Limited ...| 40,3 sale Bs — pee Sees ae 
10 | North and South Wales Bank ....} 70,3 | 1°79 33,7 47°95 0:97 29 
11 | Parr’s Banking Company, Limited | 42,7 1297 15,9 viet 0°80 | 
Manchester and County Bank, i : : 
ae { Linited ene es ihe i 66,08) 2°08) | 1V,5* ) 26:53) aaa 
Union Bank of Manchester, ‘ ' : 
13 | Limited $c cheh oH } 520) 2°78 | 10,7 | 137 997) 
Lancashire and Yorkshire Bank : - 
Vy Date berm ae ‘f| 33") 225 | 88 | oe 
15 | Bradford Banking Company ........ 67,9 3"69 —~ = — — 
16 3 Commercial J. 8S. Bk.....) 34,9 Pie i: — -- — — 
17 | Bradford District Bank, Limited...| | 15,6*| 3°58 3,5* 3] zene 1:22 1 
18 vs Old Bank, Limited ........ 28,7 3°44 — — — 2 
19 | Bank of Leeds, Limited ................ Les 2°48 3,2 20°93 1°52 —- 
20 | Yorkshire Banking Company ........ 435571 1G — — — 14 
21 | Sheffield Banking Company............ 58,4 | 2°92 = — — 3 
22 | Sheffield and Hallamshire Bank...) 26,4 | 3°28 — — —_ = 
23 i 5, Rotherham ete 2956 2°07 — — — 4 
24 |Sheffield Union Banking Company| 20,4 | 3°73 — — os 5 
25 | Burton, Uttoxeter, §c.,Union Bank| 14,3*| 1°92 = a — 2 
26 | Nottingham J.S. Bank, Limited...) 13,7 2°02 4,7 33°94 0°84. 4 
27 | Stamford, Spalding, &c., Bkg. Co.| 29,6 | 2°03 —- — == 9 
28 | Leicestershire Banking Company| 36,1 2°18 —_ — — 8 
29 | Staffordshire J. S. Bank, Limited....| 22,4 | 2°58 — -- = 4 
30 | County of Stafford Bank............... 133411 2°68 — — — — 
31 | Lloyd’s Banking Company, Limited| 79,8 ade BI — — — 14 
32 | Birmingham J.S8. Bank, Limited....| 49,4 | 2°49 Sa _— — I 
33 4 Banking Co., Limited| 25,4 1°93 — —_— — — 
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Purely Provincial English Joint Stock Banks, 1873. 
(000’s omitted in Cols. 8, 9, 10, and 13.] 


i 8 9 10 11 12 13 14 
Average Ratio Ratio ney Govern- Ratio 
Number | Liabilities to | Liabilities per Cent. Cent. ment ,, |rror coat ot 
: Proprietors’ OF ET of Wiseatled eh Government |Number. 
of Sub- Public at to one Proprietors Canital 0 Securities, Securities, 
ranches. | each Otis, | Public + | sande | Babies to stn | ao Lah 
ex Subs. the Public. , &e. to Public. 
| No. £ £ £ Per cnt. Per cnt. £ Per cnt, 
: — 935 558, 177, 31°62 40°29 o — E 
: 4 140, 1,825, 303; 16°61 17°26 554, 30°38 2 
 — 140, 703, 166, 23°66 11°40 5 al 3 
fo 164, 655, 116, 17°57 22°35 lene 20°48 A 
= be: 178, 132, 73°89 72°88 31, | 17-27 5 
i — 1,209, 1,209, Rae 45°85 28°96 175, 14°47 6 
— 3,496, 3,496, 735s 21°02 2°14 930, 26°61 t 
-. ae 782, | 527, | 67°44 38°38 | 366, | 46° 2 i 8 
a 1,300, 1,300, 497, 38°20 51°91 120, 9:26 9 
423) 3,454, 470, 13°61 —_ 1,014, 29°36 10 
5 197, 1,972, 196, 9°93 43°09 872, 44°20 ° 11 
7 Peele ets |) o8tpole 1e24 | . 60°54 — i. hie 
4 Gee f 5347, 524, 38°88 39°39 293, | 21-72 his 
1 Mite 499, 271, 54°45 48°65 160, | 32°09 }a4 
= 1,218, 1,718, 480, 27°92 19°21 — — 15 
a8 RI, 512, 296, 57°82 99°55 — — 16 
~ 287, 574, 298, 51°86 79°29 _ — 17 
2s 380, 1,141, 529, 46°35 51°69 = as 18 
of 419, 419, 189, 45°02 | 10825 593 1411 ie 
vf 159, 2,380, eWae 15°58 10°50 — — 20 
i 399; 1,596, 397) 24:90 7:87 _ _ 21 
Al 569, 567, 238, 42°02 97°00 = ai 22 
— 712, 1,562, 246, 15°72 21°87 — Lk 23 
zy 120, 359, 188, 52°29 27°82 a a 24 
== 430, 5289; I 98, 15°36 10°09 —_ — 25 
as A 558, 123, 22°05 67°48 —— come 26 
9 115, 1,153, 304, 26°39 -- 5179, 50°19 27 
- re 1,347, 312 2a 17 38°99 509, 37°79 28 
= 80, 638, 229, 35°88 109°72 42%; 19°35 29 
=. 406, 406, 92, 22°76 14°77 ian 30°14 30 
9 282, 4,238, 433, 10°22 40°73 852, 20°10 31 
— 483, E567, 419, 26°72 117°16 eM, oo 23°77 32 
_ 1,064, 1,064, 25: 23°97 12°61 BV. 20°22 33 
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Taste LX.—Analysis of Balance Sheets of Forty-Four 
(00’s omitted in Cols. 1 and 8, thus 19,2 = 19,200/.] 


Ratio : Ratio 
inci Ratio 
neial Banks. Net | per Cent. ner Dene: 
dake Purely Provincia Profit, BEE per i penéAiiivaad Number 
[Banks of Issue in Jtalies.] aa pee Charges. Ghebvestea of Charges of 
Charges. | _ to Total Pingts, | Liabilities to| Branches. 


Resources. Public. 


£ Per cnt. £ Per cnt. Per cnt. No. 


34 | Birmingham Town and District...) 24,2 2°38 = _— — — 
35 | Dudley and W. Bromwich B. Co...) 557 0°52 — — — 4 
36 | Wolverhptn. & Staffdsh. B. Co.....| 14,0 1°64 a -- —~ _ 
37 | Worcester City and Coty., Limtd..| 20,7*+| 3°03 9,8* | 49°12 1°93 9- 


38 | Bucks and Oxon Union B., Limtd.| 18,0 B52 —— 
39 | W.of Engld. & S. Wales Dist. B.| 118,4 ae 51,8 
40 | Devon and Cornwall Banking Co.|} 27,4 1°48 ee 
41 | Three Towns’ Banking Co.,Limited| 2,6 2°41 7 
42 | Wilts and Dorset Banking Co. ....| 55,5 1:75 29,9 
43 | Hampshire Banking Company ....| 15,1* | 1°48 14,5* 
44 | North Kent Bank, Limited............ FRE) 2°63 — 


* For half year only. 


[00’s omitted in Cols. 1 and 3, thus 397,1 = 397,1001.] 


1 2 3 4. 5 6 
Rati i 
Net yo ae hee, sie ci 
Number. Purely Provincial Banks. Profit, Ma Charges ag of eet cae me 
9 10) 0. 
ieee Profits to : Oe fe Charges to Branches 
Cl i Total Liabilities : 
erate Resources. Profits. to Public. ; 
£ Per cnt. & Per cnt. P t N. 
National Provincial Bank of + Baie ‘“ 
Hovland . gota d ae te ; 
1 2 CAPITAL. 397,1 1°62 -— 2 en 134 
10,000 shares at 1002. = 1,000,0002. 
77,500 an 207. = 1,550,0002. . 
2 | London and County Bank. ............ 140;7%) F238 117,9% |} 99°45 1°05 148 
3 aaa Bee yee if DOOM 1°82 11, 6F 7 42°85 1°63 ee 
ondon an outh - Western PA ° . ; . 
44 Bank, Limited oecccccsccsssssesess- Byte 59 | LS} 136-88) ee 23 
London and Provincial Bank 
5 Page ) * . x 25 ; f 
5{ Uttnibeds: Bisccscociete ho Getta \ ioe ge 13,9 2°64 46 . 
London and Yorkshire Bank | 
64 Tabi 4s tA RG been, 3st 6°89 7,6 | 245°16 | 3:08 7 
Totals Coe c rece ee eee eee ee es es —— ——— — — 379 
* For half — 
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Purely Provincial English Joint Stock Banks—Contd. 
(000’s omitted in Cols, 8, 9, 10, and 13.] 


7 8 9 10 ll 12 13 14 
Average Ratio Shtio wer Govern- Ratio 
Number | Liabilities to | Liabilities |, | Porogmh Cent, pene eee cece Bee 
of Sub- Public at to - He Proprietors’ ited tor Securities, | Securities, ) 
Branches. | each Office, Public. : bir: Liabilities to Cash, t ‘ rae tri 4 
ex Subs. the Public. | Public. Ke, to Public. 
No. £ £ £ Per ent. Per cnt. £ Per cnt. 
= 808, 808, 209, 25°85 29°71 150, 18°60 34 
= 202, 1,009, 91, 9°01 33°76 = = 35 
= 719, 719, 136, 18°90 55°60 = — 36 
zr 101, 1,012, 385, 35-11 74°18 199; 19°66 37 
— 68, 617, 96, 15°56 51°86 — — 38 
a 4, 4,209, 879, 20°88 5°94 960, 22°81 39 
— 109, 1,639, 208, 12°69 16°59 = — 40 
i. 45) 45, 51, 112°42 110°85 4; 8°47 41 
8 66, 2,757, 405, 14°54 4°53 1,053 59°30 42 
— qh, 1,849, - IgI, 10°34 — 705, 38°13 43 
o 41, 82, 24, 29°04 52°37 14, 16°61 44 


+ Without deduction of rebate. 


Lanks. Analysis of Balance Sheets, 1873. 
[000’s omitted in Cols. 8, 9, 10, and 18.] 


ee 8 9 10 1l 12 13 14° 
Average Ratio : } Ratio 
N Liabilities ae per Cent. A dies Govern- er Cent. of 
umber Liabilities ‘ Cent. 
to_ Proprietors’ of af Unealied ment overnment |Number. 
of Sub- Public to Funds ee Capital to | Securities Soha 
at : : unds to «yeas " ash, &c., 
Branches. each Office, Public. Liabilities to eos to Cash, &c. | to Liabilities 
ex Subs. the Public. es to Public. 
No, £ £ £ Per cnt. Per ent. £ Per cnt. 
2 167, 22,496, 2,000, 8°88 5°33 9,514, 42°29 1 
— 150, 22,318, 1,824, 8°16 8°06 9,026, 31°48 2 
A 64, 1,416, 349, 24°66 84°76 168, 11°89 3 
— 353 844, 1 ie Be 20°95 78°76 199, 23°54 4, 
: Z2s 1,052, 144, 13°66 12°06 474, 45°08 5 
— SI, 250, 99, 39°53 230°33 kar 12°47 6 
— — 48,376, 4,593; = = 17,412, a 


| year only. 
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Taste LXIT.— Dividends and Prices of Forty-Four Purely Provincial raha 
Joint Stock Bunks, 1873. 


1 2 3 4 5 
Purely Provincial Banks. peal Amount} Market | Pre- ene 
Number. : Cent. per per Price, | mium P ate ; 
[Banks of Issue in Ltalics.] ee Share Janvary,| per tts 
Bonus. | Paid. | 1874. | Cent. Price. 
&.a -d; 
1 | Carlisle and Cumberland Bank...) 22 5 19 | 280 ey wok 
2 | Cumbld. Union B. Co., Limd. .... 16 123 37% | 200 5 “Oe 8 
3 | Carlisle City and District Bank yy) 123 | 43% 1 248 bh 6 ae 
4. | Bank of Whitehaven, Limited .... 224 10 38% | 285 ..| § 16 10 
5 | Adelphi Bank, Limited ................ Nil 10 7h | Dis. ae. 
Liverpool Commercial Banking *, 
64 Company, Limited ................ 11g 10 178 | 07 T Geee ae 
4 |-Livyerpool-Union Bank:.2...<....c0% 10 173 264 45$ 106 17°83 
National Bank of Liverpool, y : 
Pdtastneneen 1a Nerpoo }] 64 | a5 | sat | Dis. | 6x7 
9 | North-Western Bank, Limited .... 4 4 83 | 162} 6 - - 
10 | North and South Wales Bank .... 174 10 a 210 5 12 10 
11 | Parr’s Banking Company, Limited) 1 15 38 | 1583 | 5 18 5 
12 Manchester and County Bank, 15 g 
Limited) wien eee 134 42) 10 
Union Bank of Manchester, 
13{ Taited te eee tog | 11 ee 
Lancashire and Yorkshire Bank, 
14 Diitnited seusticecmmeenemee | AO | ol 2am iaeeans a 
15 | Bradford Banking Company ........ 25 40 150 275 Ls i He 
16 Commercial J. S. Bk..... 18 20 59 «| 195 6 3 = 
17 Bradford District Bank, Limited 4 30 57z | 912 | 4 8 8 
18 :; Old Bank, Limited of 132 20 46 130 5 19 6 
19 | Bank of Leeds, Limited te ee 7 25 32 28 ele 
20 | Yorkshire Banking Company ........ 224 123 49 292 et 
21 | Sheffield Banking Company _........ 17 140 | 270 92% | 8 16 3 
22 |. Sheffield and Hallamshire Bank... 14 25 47 90 4 oe 
a3 -. and Rotherham ee Leas 20 32 83 1593 | 7 14 2 
24 | Sheffield Union Banking Company 114 12 204 | 765 | 611 8 
25 | Burton, Uttoxeter, fc., Union Bank 17 10 264 | 165 6 8) ae 
26 Nottingham J.8. Bank, Limited 83 10 14 40 6° aoe 
27 | Stamford, Spalding, §e., B. Co. 16 20 64 | 220 5 - - 
28 Tercesterchire Banking Company 13% 40 80 100 6°5 = 
29 | Staffordshire J. 8S. Bank, Limited 82 20 23% |> 174) eee 
30 County of Stafford Bank .........4. 18 5 15% | 210 B16) 
31 | Lloyd’s Banking Company,Limited| © 20 4 | .21%-| 18687) Sesto eee 
32 | Birmingham J. 8. Bank, 5 20 10 35 | 250 5 thoes 
33 7 Banking Co., __,, 11z 5 13 | 160 46 8 
834, Town and District .. ite) 8 134 683 | 5 18 6 
35 Dudley and W. Bromwich B. Co. 6% 10 13 30 | 63 o 
36 | Wolverhptn. and Staffdsh. B. Co. 10 10 16 60 6» sae 
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Taste LXIL—-Dividends and Prices of Forty-four Purely Provincial English 
Joint Stock Banks—Contd. 


1 2 3 4 5 
Purely Provincial Banks. oe Amount} Market | " Pre- ie 
EINE 3 ' : Gent per per Price, | mium Per res 
[Banks of Issue in Itulics.] ee Share \January,| per OPTI 
Bonus. <1) batten 1874.4). Cent. Price. 
pi) ats fe 
37 | Worcester City and County, Limd. 123 12$.) 21% |072 feast EO 
38 | Bucks and Oxon Union, Limited] 20 5 16% | 230 Cig Bn: 
39 | W. of Engld. and S.Wales Dist. B. 14 15 30 | 100 7 - - 
40 | Devon and Cornwall Banking Co.) 15% 32 44: |e L SLE) Gao ek 
41 | Three Towns’ Banking Co., Limited 5 25 a =] 
42 | Wilts and Dorset Banking Co. .... 23 10 49% | 895 A 810 
43 | Hampshire Banking Company .... 13 10 = — = 
44, | North Kent Bank, Limited............ 8 10 par -——- 8 - = 


Taste LXIITI.—London and Provincial Joint Stock Banks. Dividends and 
Prices, 1878. 


il 2 3 4 5 
Dividend | Amount] Market | Pre- Viela 
Number. Purely Provincial Banks. Beas. per per | Price, | mium | per Cent. 
e t 
Annum, Share |January,} per 3 
including | para. | igzs, | cent. | Bries 
Bonus. . by A rice. 
National Provincial Bank of ce Sue 
Dremmotand ..c0tl i. scteeae 
ct 8 Sonn 2k 42° | 157% | 275 Ont ew 
10,000 shares at 1002. = 1,000,0002. 
77,500 4, 202. = 1,550,000. 
2 | London and County Bank. ............ 20 20 62 | 210 6594 
3 | Midland Banking Co., Limited .... 9 20 265 [WBA RO 18 TO 
London and _ South-Western 4 ‘ : 
af Bank, Timited ice... SF] PP Oe cheat OSes Lee 7 Bae 
London and Provincial Bank, ; 3 
54 MINE CEM oe toes ches cases 92 5 74 55 et le 
London and Yorkshire Bank, 7 £3 f 
ee en a spe a SP feapies Wom 


VII. Non-Lecat-Tenper Note Crrcuation. 
Introduction. 


The intrusion into Cumberland of branches of a Scotch bank, 
which occurred in February, 1874, has directed the attention of the 
public and of Parliament to the question of the non-legal-tender 
note issues. In 1875 Mr. Goschen introduced into the House of 
Commons a Bill, the object of which was to confine the banking 
operations of the Scotch banks to their own country, under the 

| penalty of losing their privilege of issue in Scotland. This Bill was 
| met at the instance of the Government by the appointment of a 
VOL, XXXIX. PART I. L 
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Select Committee of the House “to consider and report upon the 
‘restrictions imposed and the privileges conferred by law on 
‘‘ bankers authorised to make and issue notes in England, Scotland, 
‘and Ireland respectively.” This committee has examined twenty- 
six witnesses, whose evidence has been printed in a voluminous 
blue book, with a short report to the effect that the committee 
‘‘ have not had time to prepare a report in the present session, and 
‘‘ consequently recommend their reappointment next year.” 

Much controversy has thus been revived on the vexed but 
important question of note issues. 

In order to the clear understanding of the case I propose to 
state :— 

1. The statutory conditions of note issues in England, Scotland, 
and Ireland, and their effects. 

2. The distribution and actual position of the note circulation 
in each of the three kingdoms. 

3. The various lines of policy proposed. 

4. The bearing of these lines of policy on the question of the 
intrusion of the Scotch banks into England. 


Statutory Conditions of Non-Legal-Tender Note Issue m England 
and Wales, and their Operation. 


The statutory conditions of note issue by banks in England and 
Wales other than the Bank of England are :— 

1. By Act of 1826, 7 Geo. IV, cap. 6, notes under s/. are 
prohibited. 

2. By Act of 1826, 7 Geo. IV, cap. 46, which authorised the 
establishment of joint stock banks of issue, they are prohibited 
from having any house of business or establishment as bankers in 
or within sixty-five miles of London. 

The remaining conditions are prescribed by the Act of 1844. 

3. No bank not a bank of issue on 6th of May, 1844, shall make 
or issue bank notes in any part of the United Kingdom. 

4. A bank ceasing to issue its notes may not resume. 

5. Hach bank must make a weekly return of the daily amount 
of its notes in circulation, showing the weekly average, and the 
return at the end of each fourth week must show the average for 
the four weeks, such average being the aggregate of the notes in 
circulation on every business day of the four weeks divided by the 
number of such business days. 

6. No bank shall have in circulation upon an average of four 
weeks a greater amount of notes than the amount of its authorised 
issue, under the penalty of forfeiting a sum equal to the excess. 

7. Private banks on amalgamation may retain the aggregate 
authorised issues of the separate banks, provided the number of 
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partners in the united bank do not exceed six. No joint stock bank 
can add to its authorised issue by amalgamation with any other 
bank of issue, joint stock or private ; and the issues of banks which 
are absorbed by a joint stock bank are eo ipso forfeited. This pro- 
vision places joint stock banks of issue at an unjust disadvantage 
with private banks of issue. 

8. The Commissioners of Stamps and Taxes have power, with 
consent of the Treasury, to cause the books of banks containing 
accounts of their note circulation to be inspected, under a penalty 
of rool. for every refusal to permit such inspection. This power 
has never, I believe, been exercised. 

9. The Bank of England may arrange to allow any bank of issue 
a composition of 1 per cent. per annum on the amount of Bank of 
England notes which such bank may issue and keep in circulation, 
as a consideration to that bank for the relinquishment of its right 
of issue, such composition not exceeding 1 per cent. per annum on 
the amount of authorised circulation relinquished. 

10. Her Majesty in Council may from time to time authorise the 
Bank of England to increase the amount of its issues against secu- 
rities to the extent of not more than two-thirds of the lapsed issues 
of other banks. In virtue of this provision the issues of the Bank 
of England against securities have been successively increased from 
14 millions in 1844, to 15 millions at the present time. 

Several of these conditions were manifestly designed to promote 
the absorption of the country issues, and it will be instructive to 
trace how far they have operated in that direction. 

The following table shows the number of banks of issue in 
England by the Act of 1844, with the amount of their authorised 
issue, the number and amount of issues lapsed, and the amount of 
those remaining. 


Taste LXIV.—England and Wales. Isswes Authorised by Act of 1844, 
since Lapsed, and now Remaining, December, 1875. 


Private Banks. Joint Stock Banks. Together. 


Authorised Issues. ; ‘ 5 
Number. ar Number. Pap Rees Number. Fe 
£ £ £ 
By Act of 1844............ 207 | 5,153,407] 72 | 3,495,446 8,648,853 
Since ceased to issue....| 89 | 1,345,415] 18 842,453 2,387,868 
Amalgamated with- 6 | = io 
out loss of issue.... 
95 — — — — 
Remaining ........ 112 | 3,807,992] 54 | 2,652,993 6,460,985 
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The diminution in the number of issuers since 1844 is 43 per 
cent. of the private issuers, 25 per cent. of the joimt stock, and 38 
per cent. of the total. 

Twenty-five per cent. of the total amount of issue authorised by 
the Act of 1844, has lapsed in thirty-one years; 26 per cent. bemg 
the proportion lapsed in the case of the private banks, and 24 per 
cent. in the case of the joint stock banks. The average authorised 
issue per bank was in 


Private Banks. | Joint Stock Banks. 
£ £ 
ES44 ie cca 24,895 48,548 
"75 (December) .... 34,000 49,130 


It will be interesting to tabularise the lapsed issues according to 
the causes of their forfeiture, and this is done in the following table, 
compiled from the Banking Almanacs :— 


Taste LXV.—England and Wales. View of Lapsed Issues, 1844-75, Classified according 
to the Causes of their Forfeiture. 


[Compiled from the Banking Almanacs. | 


Together. 


Private Banks. Joint Stock Banks. 


Amount | Percentage 


Amount | Percentage Amount | Percentage} 


aac » of Total | Number} of Total of |: of Total 
‘ Lapsed of oi é Lapsed 
Authorised | Authorised I Authorised | 4 nthorised 
Issue. Issue. heh Issue. Issue. 
£ Per ent. Per cnt. £ Per cnt, 
1. Bankrupt or 
stopped pay- 547,321 41 2 6 595,422, 27 
BUG iecesoeteeoh 


2. Closed or dis- 
solved ........ 


84,741 } 20 | 2545330} 12 


632,062 217,690 ' 849,752] 39 


Together .... 


3. Ceased to issue 
(no reason | 
named) ........ 

. Arranged to} 
issue Bank 
of England} 


NOLES issescues: 


82,592 82,592 Ze 


iN 


194,992 | 194,992 9 


OV 
o 
ne} 
oO 
=) 
Le) 
pon 
i 
=) 


| 442,371) 20 


442,371 | 


cP) 


. Amalgamated 
or transferred | 
business ........ 


A357 EO x 182,392 } 618,151 28 


1,345,405 


842,453 2,187,858) 100 
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It will be seen from this table that of the total amount of issues 
lapsed, 39 per cent. have been extinguished by bankruptcy or disso- _ 
lution ; g per cent. have been relinquished by arrangement with the 
Bank of England ; 4 per cent. have been given up without reason 
assigned ; 20 per cent. have been forfeited by a joint stock bank, the 
National Provincial, opening in London, and 28 per cent. have been 
forfeited by amalgamation. 

It will also be seen that of the amount of joint stock issues 
lapsed, 74 per cent. have been compulsorily forfeited under the - 
Act, and 26 per cent. by bankruptcy or dissolution; whilst of the 
amount of private bank issues lost, 32 per cent. have been forfeited 
compulsorily under the Act; 21 per cent. have been given up volun- 
tarily, and 47 per cent. have lapsed by bankruptcy or dissolution. 
These figures show that even with the disadvantage under which 
they rest in respect of amalgamation, there has been greater per- 
manency in the issues of the joint stock than in those of the private 
banks. 

The amount of authorised issue lapsed in each period of five 
years since 1844, and in the two years 1874-75, has been as 
follows :— 


Vener Tate, Authorised Issue 
Lapsed. 
£ 

5 CGS TBA go coer canangs oc 423,410 
5 UNE Ss See a 282,981 
5 "EDS Mee stain scat, 234,174 
5 ADO —-Dats vaaentvccusn eee: $73,242 
5 IGS GS eens how cigte eee, 753,814* 
5 SOD S735 oe, ee. 157,099 
2 CI Aias 7 Ei cctennstict Moss ctnehs 163,178 

2,187,868 


* Including National Provincial Bank of England, 442,371. 


It is most improbable that the issues would continue to lapse at . 
the same rate, because when the weaker have been eliminated the 
stronger will show greater permanency; but even if the same rate 
be assumed it would take ninety-three years to clear off the issues 
now remaining. This shows a stability on the part of the English 
country issues which, could he have foreseen it, might have 
materially modified Sir Robert Peel’s views. 


Statutory Conditions of Note Issue in Scotland. 


The conditions under which the Scotch banks enjoy the privilege 
of issue are :— 
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1. They retain the 1/. note abolished in England in 1826, 

2. They have, by the Act of 1844, a monopoly of issue in Scot- 
land. 

3. Banks amalgamating retain the aggregate fixed issues of the 
separate banks. 

4. Banks may exceed the amount of their fixed issue to any 
extent on condition of holding at their head office gold and silver 
coin equal in amount, on the average of each four weeks, to the 
average excess of their note circulation during these four weeks 
—silver coin held in excess of one fourth of the gold coin held not 
being reckoned as a basis for any excess of fixed issues. 

5. A weekly return is required of (1) the amount of notes in 
circulation at the close of business on Saturday. (2) The amount 
of gold and silver coin held at head office at the close of business on 
each day of the week. (3) The total amount of gold and silver 
coin in Scotland held by the bank at the close of business on Satur- 
day. Every fourth week must be added (1) the average of the 
amount of notes in circulation at the close of business on each of 
the four Saturdays. (2) The average of the amount of coin held 
at the head office on each of the four Saturdays. 

6. For any issues in excess of the provisions of the Act, the 
penalty is the forfeiture of a sum equal to the excess. 

7. Bank of England notes are not a legal tender in Scotland. 

8. The Commissioners of Stamps and Taxes have power, with 
consent of the Treasury, to cause the bank’s books containing 
accounts of notes in circulation and of coin held to be inspected, 
under a penalty of 1oo/. for refusal. 

The variations in the number and amount of the fixed issues 
under the Act of 1845 have been as under :— 


Authorised Issues. Number of Amount 
Banks. of Fixed Issues. 
£ 
Diy. Chal LB AG eectsscieonsnennsrvaviarsietcderns revo ieworne i "19 3,087,209 
Reduction by amalgamation oo... eee 6* — 
bh failure of Western Bank, 
which included issue of Ayr- 2 3375938 
shire Banik, )...0, ncaa acres. 
8 aa 
Remaining, December, 1875................ 11 25749,271 


* The fixed issue of these six banks retained, notwithstanding amalgamation, 
amounted to 373,800l. 
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Statutory Conditions of Note Issue in Ireland. 


The statutory conditions under which the banks of issue enjoy 
that privilege in Ireland are as follows :— 

1. The Act of 1844 prevents the establishment of any new bank 
of issue. 

2. Notes under 5J/., abolished in England in 1826, are retained in 
Ireland. 

3. The notes of each bank are payable in cme at every one of 
its branches. 

4, The Bank of England note is not a legal tase te in Ireland. 

5. Banks amalgamating retain the aggregate fixed issues of the 
separate banks. 

6. Banks may issue to any extent beyond the amount of their 
fixed issue on holding at their head offices or principal places of 
issue, on the average of each four weeks, gold and silver coin equal 
in amount to such excess of issue, not reckoning silver coin to a 
greater extent than one-fourth of the gold coin held. 

7. The returns of circulation and coin held are the same as 
those required from the Scotch banks, but the head offices or prin- 
cipal places of issue at which coin held may be reckoned against 
circulation may be not more than four for each bank, of which not 
more than two shall be situated in the same province. 

8. The power of inspection by the Commissioners of Stamps 
and Taxes, and the penalty upon excess of circulation beyond the 
provisions of the Act, are the same as in Scotland. 

The number of banks of issue in Ireland, eight in 1845, has been 
diminished to six by amalgamation, but the amount of authorised 
fixed credit issue remains as it was in 1845, 6,354,494/. 


Advantages of Scotch and Irish Banks of Isswe over English Country 
Banks.of Issue. 


The advantages which the Scotch and Irish banks of issue 
possess over the English country banks of issue may be thus 
briefly summarised :— 

1. Notes under 5/. are prohibited in England but permitted in 
Scotland and Ireland. In Scotland the 1/. note constitutes 66 per 
cent. of the total circulation. In Ireland where notes of 3/. and 21. 
as well as 1/. are used, the small notes form 45 per cent. of the total 
note circulation. (See Mr. Palgrave’s tables.) This gives especially 
to the Scotch banks and to the Scotch nation a great economy of 
coin in circulation not enjoyed in England. 

2. The issues of Scotland and Ireland are not subjected to the 
competition of the legal tender notes of any State bank, whilst the 
country issues of England have to hold their ground side by side 
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with the notes of the Bank of England, which being legal tender 
are practically obligations of the State. 

3. An English bank cannot under a penalty allow its:average 
daily circulation for each four weeks to exceed the amount of its 
authorised issue, whilst a Scotch or an Irish bank can issue to any 
extent, provided merely it holds coin equal to the excess of its 
authorised issue. This is a tremendous advantage, and gives all 
the Scotch and several of the Irish banks the benefit of a per- 
manent excess of their fixed issues, as well as the command of an 
unlimited amount of till money at their numerous branches in their 
own notes, on which they suffer no loss of interest and pay no stamp 
duty. The amount of till money so held in Scotland at the 
eight hundred and eighty-four offices of the banks cannot be less 
than 6,000,c00/. An Hnglish bank of issue, whose circulation is 
nearly or quite up to its authorised amount has little or no command 
of till money in its own notes. 

Moreover, the coin held by the Scotch and Irish banks in con- 
formity with the requirements of the law is in no way hypothecated 
as a security for excess of issues, and in the event of failure must 
be applied as any ordinary asset towards payment of all the 
liabilities of the bank. In the course of his evidence before the 
Committee on Banks of Issue, 1875, Mr. Readman, manager of 
the Clydesdale Banking Company, in reply to Mr. Backhonuse’s 
question, ‘‘ Would you think it desirable that less gold should be 
‘“‘ retained in Scotland if they were not obliged to keep gold against 
“their excess of issue?” said, ‘‘ We should not, I think, keep less 
‘“‘ gold than we do even if we were not obliged by Act of Parliament 
“‘ to keep gold against the excess of issue.”’ The total liabilities to 
the public of the Scotch banks are 923 millions. They hold 
4,000,000/. in coin, which is equal to. 43 per cent. of their liabilities. 
This, it will be admitted, is a very moderate legal tender reserve 
against such enormous liabilities. Yet it is permitted to do duty, 
not only as a reserve, but also as the basis, and a most illusory 
basis it is, for an excess amounting on the average of 1874 to 
3,150,000/. beyond the fixed or credit issue. 

In Ireland the total labilities of the banks of issue were at 
31st December, 1874, 42,500,000/. The average amount of coin 
held by them in 1874 was 2,798,000/., or 63 per cent. of their 
liabilities. Their authorised issue being so very large compared 
with that of the Scotch banks, their excess of issue is always very 
much less than the excess in Scotland. The fact that their notes 
are by law payable in coin at all their branches amply accounts 
for the much larger proportion of coin which they hold in com- 
parison with the Scotch banks. It will be seen from the fol- 
lowing table that the coin held beyond the legal requirements is 
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only 958,000/. in Scotland, against 2,384,000/. in Ireland, and that 
the coin held bears the ratio to the excess of credit issue of 130 per 
cent. in Scotland, and 676 per cent. in Ireland. 


TasLeE XLVI.—Scotch and Irish Banks, Average Excess of Issue, and 
Coin Held, 1874. 


1874. Scotch. Trish. 
£ £ 

Average actual circulation .........:cceccseseneeneees 5,909,000 6,769,000 
Authorised or credit circulation ................c08 2,749,271 6,354,494 
Average excess of issue..............00. 3,150,000 414,000 
PE COR TOL r ie a hc sanesctsncttatn-> 4,108,000 2,798,000 
Coin held beyond legal requirements ................ 958,000 2,384,000 

Per cnt. Per cnt. 

Ratio of coin held to excess of issue ................ 130 676 


4. The English banks have to return their circulation on the 
basis of a monthly average of daily amounts. The Scotch and 
Irish banks have the benefit of a monthly average of weekly 
amounts; and as the return is made at the close of business on 
Saturday, on which day exchanges of notes take place between the 
banks all over Scotland, the Scotch circulation is then at its mini- 
mum. Mr. Readman gave it in evidence before the Committee on 
Banks of Issue, 1875, that the circulation of the Clydesdale Bank 
being 717,000/. before the exchange, would be reduced by probably 
200,000/. at the exchange; and in answer to Mr. Backhouse’s 
question—‘“‘ May I conclude from that answer that if we had the 
“circulation of all the Scotch banks before the exchange, it would 
‘* amount to something like 2,000,000/. more than is shown after 
“the exchange?” he said, “ It would amount to a very considerably 
“ larger sum at the half-yearly terms in May and November.”’ There 
is in fact no doubt that the Scotch banks have the use in circulation 
of a sum in notes exceeding one third of their average annual cir- 
culation, without either paying stamp duty on such sum, or being 
required to hold coin in respect of it. Of course these notes are not 
in the hands of the ordinary public. They are in the hands of the 
other banks awaiting exchange, and if the banks went to the trouble 
and expense of having an exchange of notes at the close of business 
each day, they might work without this temporary additional 
excess of issues. T’he law, however, saves them this trouble and 
expense by giving them, on five days of the week, the power of 
unlimited issue without regard to amount of coin held, and without 
payment of stamp duty on the excess. There is very little doubt 
that, including unexchanged notes in the hands of other banks, the 
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normal amount of the Scotch circulation is actually on five days of 
the week in excess of the sum of the fixed issue and the amount of 
coin held. 

5. In England the restrictions upon amalgamation of issues 
have operated to prevent the consolidation of issues, and have led, 
as has been shown, to the forfeiture of an appreciable proportion of 
the authorised circulation. In Scotland and Ireland there are no 
such restrictions; and in both, but more extensively in Scotland, 
amalgamations have been effected without diminution of the 
amount of authorised issue, an advantage to the banks and the 
public not possessed in Hngland. In Scotland the six banks incor- 
porated with the eleven existing banks had a fixed credit issue 
amounting to 373,80o/., and it is certain that but for the privilege 
of amalgamating issues, the greater portion of that sum of credit 
issue would have been lost to the banks and the country. In 
England, whilst it is curious to observe in passing, that one bank, 
the Ludlow and Tenbury Bank, has had the ingenuity to retain its 
existence as a bank of issue, notwithstanding the transference of 
its ordinary banking business to the Worcester City and County 
Bank, it is found that the authorised issue lost by amalgamations 
amounts to 618,151/., or 7 per cent. of the issue originally authorised 
by the Act of 1844. It may further be held as certain that many 
banking amalgamations would have taken place in England but for 
the penalty of loss of circulation, and thus the natural and desirable 
consolidation of the country bank system has been repressed and 
hampered by this pernicious provision of the law. 

6. In Scotland the monopoly of issue has praetically produced 
a monopoly of banking in favour of the existing banks. No such 
monopoly of banking exists in Ireland, where there are three joint 
stock banks of non-issue; norin Hngland, where there are amongst 
the purely provincial banks, eighty-three private and forty-three 
joint stock banks, which are not. banks of issue. Several of the 
Scotch members of the committee, and notably Mr. Orr Ewing, 
argued in questions put to various witnesses that the actual 
monopoly of banking in Scotland must arise not from the monopoly 
of issue, but from the undoubted stability of the banks, the com- 
plete manner in which they covered the ground with their branches, 
and the liberal terms on which they condueted their business ; 
because under similar circumstances in Ireland three joint stock 
banks of non-issue were carried on successfully side by side with 
the six privileged banks of issue. 

In reply to this argument it may be stated that the privileges of 
the Irish banks of issue, though similar to those of the Scotch 
banks, are not so valuable. Their notes being by law payable at all 
their branches, they have to hold a stock of coin at every office, 
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a condition from which the Scotch banks are exempt. Again, 
there were in Scotland in 1844 no established banks of non-issue, 
whereas in Ireland, the Hibernian Bank, established in 1825, and 
the Royal Bank of Ireland, established in 1836, were successfully 
carrying on business as banks of non-issue, when the monopoly of 
issue was decreed in 1844. 


Distribution and Actual Position of Non-Legal-Tender Note 
Circulation in United Kingdom. 


Taste LX VII.— Distribution of Non-Legal-Tender Note Circulation. 
[Based on Mr. Palgrave’s Tables. ] 


; Average Average Average 
Authorised Authorised Circulati Circulation 
Banks. Circulation, | Circulation rewlabon, | per Bank, 
per Bank. 1874. 1874. 
ENGLAND AND WALES. £ & £ £ 

113 private banks .............. oye 3,845,908 34,034 | 2,600,000 23,009 

54 joint stock banks ............... 2,662,707 49,309 | 2,360,000 43700 

Kut D Re coed ftv -saetscs<ndesrbe ay. des 6,508,615 38,973 | 4,960,000 29,640 

SCOTLAND. 

11 joint stock banks ................ 2,749,271 249,934 | 5,900,000 536,300 
IRELAND. : 

ated OF. Lreland nn. cwmisosen 3,738,428 | 3,738,428 | 2,879,000 | 2,879,000 

5 other joint stock banks ....| 2,616,066 523,213 | 3,890,000 478,000 

6 joint stock banks ................ 6,354,494 | 1,059,082 | 6,769,000 | 1,128,200 


Hven allowing for the absence of small notes in England, these 
figures show that in that division of the United Kingdom the right 
of issue is much more diffused and in smaller hands than in either 
Scotland or Ireland. 

This discrepancy is purely the result of legislation. In Scot- 
land from 1716 to 1844, banking, including the issue of small 
notes, was entirely unfettered by law. This freedom led to the 
establishment and development. of joint stock banks on a large 
scale, In Ireland banking and issue were exclusively in private 
hands until the establishment of the Bank of Ireland, by statute 
of 1782, which conferred on that bank the monopoly of joint 
stock banking in Ireland—a monopoly continued until 1821, when 
powers of banking and issue were extended. to any partnership in 
Ireland exceeding six persons, provided they had no place of busi- 
ness in Dublin or within a circuit of sixty-five English miles round 
that city. In 1844 issue was restricted to banks then exercising 
that function, but it appears that ere that time the issue of notes 
by private bankers in.Ireland had died a natural death. 
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In England the monopoly of joint-stock banking, conferred on 
the Bank of England, and jealously upheld till 1826, confined the 
country issues to private bankers having not more than six 
partners, and kept the country banking of Hngland essentially 
local and comparatively weak, whilst the banking of Scotland 
was growing national and strong. In 1826 joint stock banking 
with the power of issue was legally sanctioned in Hngland under 
certain restrictions which were somewhat relaxed in 1833. From 
that time till 1844, when Sir Robert Peel laid an iron hand on 
the country issues, joint stock banking had not time to develope 
itself in England, and the financial troubles of 18386 to 1840 
contributed to retard its infant growth. 

Thus it is that whilst in Scotland, and to a certain extent in 
Ireland also, the issues emanate from banks which are almost 
national in their importance as well as in the extent of their 
ramifications, in Hngland, on the other hand, the issuing banks, 
since the National Provincial Bank of England ceased to belong 
to that class, are all such as restrict their operations, including the 
circulation of their notes, to districts more or less circumscribed. 

The following table will illustrate this :-— 


Taste LXVIII.--United Kingdom. Banks of Issue. Actual 
Circulation per Bank, 1874. 


Lowest . Highest Average 
Locality. Actual Circulation | Actual Circulation | Actual Circulation 
per Bank. per Bank. per Bank. 
England and Wales—— £ £ £ 
PTV AGG Siena Ee tartatat ett 1,825 125,937 23,000 
Omi: BLOCK £)2 St mosteatetn eer o ee, 43,700 
PORethOr sie oept 1,191 311,641 29,640 
SESELA Wald Deca neporee ret eae SEY 104,000 789,000 536,300 
MA VGLATICL Gusta ace eM eee trte ts 476,000 2,879,000 - 1,128,200 


These figures, as well as the following tables, are based upon 
copious tables prepared no less intelligently than laboriously by 
Mr. R. H. Inglis Palgrave for the Committee on Banks of Issue, 
and subsequently re-published in the ‘“ Bankers’ Magazine”’ for 
1875, and the “ Banking Almanac” for 1876. 

In Table LXIX the joint stock banks, and in Table LXX the 
private banks, are classified according to the amount of the actual 
circulation of each bank on the average of the year 1874. 
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TasLeE LXIX.—Lngland and Wales. Joint Stock Banks of Issue, 
Classified according to Amount of Actual Average Circulation, 1874. 
[Compiled from Mr. Palgrave’s Tables. ] 


Bank. ee Cikaee 
Issue. 1874. 
Under 10,000. - £ 
1. Barnsley Banking Company ............-.:ssseeereteee 9,563 8,968 
2. Chesterfield and North DOPOD Y wae ci cman. meen 10,421 9,868 
PPOPAONIEIUY OE NSERITOOC., ys. cescatesesleveacescnostnoeenecashesscvies 9,418 9,047 
4. Whitchurch and Ellesmere ...........:scsesceeeeeeee 7,475 4,371 
PCR WTC TOTP Yc coe c cscs cecuse.secscvecsucesdevants 10,215 8,769 
Pen Vv orcester Ciby-and County ...i.ciisc-esnceseccsescepens: 6,848 1,191 
¢. Helston Banking Company ....s...0:-.c-secsseeee 1,503 1,494 
55,443 43,708 
Above 10,0001. and not above 25,0001. 
Pee riisle City and District 2... easiesnissssceessee. 19,972 19,857 
2. POPGLTLEE CO TLPTLDORIAIIC Galeseieasclecasiocessccsessessaess 25,610 24,826 
De amk Gt VV estmoreland ..:.....6escc.sccseceecsseesveceoesen: 12,225 10,611 
Brae TOPO, COMIMEPIAL 1a fsatessetes<)cte=.se+cestensceees. 20,084 19,786 
BPP MRePa I OIE SUOCK 2. s.ccceczsoectiedsscstacs-otecsvories. 18,534 17,391 
6. Pe OMAN OP CIAL AMEE lecctsct-ases-cteces cues. 13,733 12,440 
7. Wakefield and Barnsley Union..............:::c0-+ 14,604: 13,906 
Sponenield and Hallamshire <..:........ ...0:.sts.ssocsecenss: 23,524 22,748 
Peerpy and Derbyshire oi. )..0.0...2cccacsesccsceessesosended 20,093 19,351 
MUMMNPROE EY LINOT 0... as5-.ipoes-sieesesacscesesescleretenserenee: 16,251 15,034 
LY: fe Gd WArwWiCkShire |o0...c4c.c:.c0csecnesens sesso, 28,734 16,581 
DamerreeTmneton Priors, &0. ii..c.c.cccssscsccsscosesesesesoesse: 13,875 11,417 
13. Northamptonshire Banking Company................ 26,401 18,629 
14. Wolverhampton and Staffordshire .............0. 35,378 18,333 
289,018 Sg ienam 
Above 25,0001. and not above 50,0001. 

Cumberland Union, Limited .............cccse-escvencneeed 35,395 33,967 
2. Bank of Whitehaven, Limited .........cccecccesseereees 32,681 30,136 
Pee ILENA VEN I CINE SOCK © .......2.nsencsnacerescessssansvenss 31,916 28,546 
EMME E OTE LIISEIICG:,2..-.,.5061a..ecrecncesesenesorersesesineross 26,134. 25,492 
B. Knaresborough and Claro..............yssessesssensee 28,059 26,680 
6. Bradford Banking Compan}.............ccccceseseseee: 49,292 48,586 
PemetOll Darikinig Company... .....6.....0rsseceseecceseeceseee: 29,333 28,897 
8. Halifax and Huddersfield Union ............::0:0008 44,137 375243 


158 Dun—On Analysis of Joint Stock [ Mar. 


Taste LXIX.— England and Wales. Joint Stock Banks of Issue—Contd. 


Bank. meee Girone 
Issue. 1874. 
Above 25,0001. and not above 30,0c0l.— Contd. se £ 
9. Huddersfield Banking Company .................00 37,354 3h E oR 
LO. Wiest Riding Union. ©, ...40.>-ccc sae ore 34,029 33,465 
11: Sheffield Banking Company oi.53:0:i.00s<siisetesrone-seaet 35,843 35,530 
12. (Burton. and Uttoxeter.) 42 eee ee 60,701 46,257 
18. Nottingham and Notts .fn.0..00 eee eee 29,477 25,603 
14. Moore and Robinson’s, Limited ......cccceesseeccceeeee 35,813 30,587 
15, Tancoln and Lindsay :2002...c12- eee ee 51,620 49,778 
16, Stamford; Spalding dees | 1.0. ee se 55,721 49,897 
17. Stourbridge and Kidderminster ..................00 56,830 48,303 
18. North Wilts Banking Company ....i.......cc 63,939 37,982 
) 738,274 652,600 
Above 50,0001. and not above 75,0001. 
1. North,and Souths Wales |.i35..a5. ar eee 63,951 59,698 
2. Lancaster Banking Company ................:csccsenerense. 64,311 595342 
8. Swaledale and Wensleydale o.........cceceeseeeees 54,3872 51,080 
4. Work SU DIG Ta spree teens tat asco). eet ee 71,240 69,965 
5. Sheffield and Rotherham _........... sgatle decccanmel eee 52,496 51,305 
6.2 Pares 8 Leigestonshire |... 0).-.0i.+.steauee tea aires 59,300 545043 
7. Leicestershire Banking Company ...............0000 86,060 65,786 
S.eNortnampignshire-LUpion Pe ..7<. een 84,356. 58,372 
SMV LES BTC OP SC bac ccs aloes he cstecoy ads eee 76,162 735356 
612,248 542,747 


Above 75,0001. and not above 100,000. 


Leer ity and ‘Cguriayy 6.1.06. ce 94,695 90,911 
2. West of England and South Wales Distvrict........ 83,535 81,256 
3. County got Ci oucestetae: vires xteuiewntens. aks 144,352 94,615 

322,582 263,782 


Ee 


Above 100,000l. 


1. Yorkshire Banking Company ...........ceccccsssseeeee: 122,532 119,113 
2. Stuckey’s BE WUE ec Chi) isn is 356,976 311,641 
8. Glowtettershire?-;,;) ° © peepee =e | 155,920 144,145 


635,428 574,899 
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Taste LX X.—England and Wales. Private Banks of Issue Classified 
according to Amount of Average Circulation, 1874. 


[Compiled from Mr. Palgrave’s Tables. | 


Local Name of Bank. 


Under 10,000. 


POSRICHIOGIG DIQNK «5.566. 000)-00020-2 
. Loughborough Bank 
. Godalming Bank......... Ronis ae 
Faversham _,, 
. Bury St. Edmund’s Bank .... 
. Penzance Bank 
. Harwich _,, 
. Lynn R. and Norfolk Bank 
. Wellington Bank, Somerset 
. Yarmouth, Norfolk, and 
Maroc Dagk oo ......0..00.01 
PEVESUOGK, AGI >..,..705.: snus. 
. Thornbury (Gloucester) Bk. 
. Macclesfield Bank 


Cee meer rererreeneee 


oy 
ODOMIDMN PR We 


Name of Firm. 


Roper and Priestman 
Middleton and Co 
Mellersh es 

Hilton and Rigden 


teen eaeeneee 


Worlledge and Co............. ' 


Batten 
Cox and Co. 
Jarvis ,, 


Fox 


Lacons ,, 


Cu 
ee 
ee 


3 


ene 


Gill, Sons, and Co............. 
Harwood see, 
Brocklehurst and Co......... 
Vivian, and Co., Helston. 


beeen eeres 


. Witney (Oxon) Bank........ 


. Devonport Bank 
. Lymington 
. Royston @ 
. Tiverton and Devonshire Bk. 
. Towcester Old Bank 
. Oswestry Bank 
. Farnham _,, 

. Sittingbourne and Milton Bk. 
. Winchester, Alresford, and 


Peer neers ee wneeeresarrarennes 


eee eee eee ee eee ee 
Cees reer cere nserees 


39 


ree er 


eee eweeeeees 
ewer eer eee eeenees 


. Southampton Tn. and Cnty. 
. New Sarum Bank 
. Waliingford 
MEN RSIS te, 2os cece es snarveenoscnse 
. Uxbridge Old Bank ............ 
. Devizes and Wiltshire Bank 
. Barnstaple Bank 
. Salop Bank 


eee ee i 


ree ee ee 


Above 10,0col. and not above 
25,0001. 

. Hull and Kingston-on-Hull 
. Scarborough Old Bank. ........ 
Burlington and Driffield Bk. 
. Whitby Old Bank 
PPAR ERATE 65.555. -ccccnssessnce- 
. Thrapstone and Kettering... 
‘Tring and Chesham 
PPMMPROVG FIAT 5.c. 050. cdh.Ja5<1ceue! 
. Knaresborough Old Bank. .... 
LC, A SD 


. Tonbridge Old Bank 


SO WIA NB Wd 


eS 
— 


Pe eeneee 


J. Williams, Clinch, and 
DEAS ie sk FRE 30, Sc ce scan 
Hodge and 06. s....j1cs...5. 
S. Barbe ,, 
J. G. Fordham and Sons. 
Dunsford and Co. ............ 
Mercer and Co. .............0 


Cee eeenecees 


Croxon ,, 
J. Knight and Sons 
Vallance and Co. 


eee 
ee eeeee 


Pewee eeeeee 


Bulpett and Co. woes: 


W., Hancock | ..4...07.4..0.85. 
Maddison and Co. ............ 
Pinckney Brothers............ 
Hedges and.Co.. .:.../:.4...2% 
Curteis 
Hull 
Locke 
Marshall 
Burton 
Bromage 


99 
99 nate e eee eeee 
Oe ern 
99 ee eee eesecees 


” 


See ir 


9 


S. Smith Brothers and Co. 
VWioOdnIL ancl ideas: vo, 
Harding 
Simpson 
Willyams __,, 
Eland and Eland. ............ 
T. Butcher and Sons 
Pomiret snd. Go.) eo. 
Harrison 


Dee eee b eee eee 


9 


” 


eee eee eeerane 


eee eee eee eee ee ees 


Authorised 
Issue. 


£ 
6,889 
7,359 
6,322 
6,681 
3,201 
11,405 
5,418 
13,917 
6,528 


13,229 


13,421 
10,026 
15,760 
17,003 


11,852 
10,664 


5,038 
16,393 
ii 


16,385 


19,979 
24,813 


466,354 


Average 
Circulation 
1874. 


£ 
6,676 
6,876 
5472 
5,630 
236792, 
8,208 
4,133 
95854 
4,088 


8,378 


8,158 
6,102 
95525 
9,781 


6,553 


5419 
2,565 
8,015 
6,157 
4,760 
73603 
5,662 
1,825 


8,872 


2355 
7,620 
4,582 
4,631 
7,231 
5,982 
4,659 
3,884 
4,681 
2720 


2015339 


19,659 
24,331 
12,328 
13,791 
18,135 
11,030 
12,254 
10,652 
19,559 
11,073 


10,886 
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Local Name of Bank. 


Above 10,000l. and not above 


12. 
13. 
14. 
15. 
16. 
Wh 
18. 
19; 


25,0001.— Contd. 
Kentish Bank 
Shrewsbury and Welchpool 
Guildford Bank F.c0 isso 
Warwick and Warwickshire 
Naval Bank, Plymouth 
Leicester Bank 
Kingston and Radnorshire 
Ipswich Bank 


Pee meee reer nrereeeeees 


. Llandovery and Llandilo Bk. 
. Weymouth Old Bank 
. Newark Bank 
. Newmarket Bank 
. Grantham se, 

. Buckingham ,, 

. Canterbury _,, 

. Brighton Union Bank 
. City Bank, Exeter 
. Lewes Old Bank. )..202...3.004) 
. Broseley and Bridgnorth Bk. 
> Reading Bank. c3...\.0 cena 
. Banbury _,, 
. Shrewsbury Old Bank 
. Cambridge Bank.................00 
. Bicester and Oxfordshire Bk. 


ee ry 


Corer er eeeenees 


eee eee eeeerers 


eee ee eee 


Peer ere eeeorerenees 


ee rir 


. Baldock and Biggleswade Bk. 
. Stamford and Rutland Bank 
. Bristol Bank 
. Saffron Walden and N. Essex 
. Newbury Bank, Berks 
. Banbury Old Bank................ 


Above 25,0000. and not above 


CONIAARwWHH 


. Nottingham ,, 
. Kendal Bank 


50,0001. 


. Pease’s Old Bank, Hull........ 
. Derby Old - 


Leeds; Union map aacsases sper 


Oe eee reso eeeears 


eee re eee ee ee 


W. Riding Bank, Wakefield 


. Leighton Buzzard Bk. Beds 
. Bedford Bank 
. Cambridge and Cambsh. Bk. 
. Oxford Old Bank 
; Work Bank# sso eee 
. Newark and Sleaford Bank 

» Derby; Ban Kao, ame eee 
. Hitchin Bank, Herts 
. Dorchester Old Bank............ 


eee ewe te wewens 


ee eee eenee 


‘T. Barnard and Co. 


Name of Firm. 


Wigan ‘and Cor 22.0,tcaee 
Beck +3 
Haydon ,, 
Greenway and Co............. 
Harris and Co. 
T.-and WT. Paget ....c..00 
Davies and Co. 


ee ey 


Bacon 0 Whale ee 
D: Sones a bce ee 
Eliot Pe te NE 


Godfrey and Riddell 
Hammond and Co............. 
Hardy and Co. 
Bartlett _,, 

Hammond and Co............. 
Hall, Lloyd, _,, 
Milford, Snow, and Co. .... 
Whitfield and Co. ............ 
Pritchard ,, 


Peete ere t eens 


Pewee eeereee 


Fete weeebone 
Oe eee eeceee 


Rocke, Eyton, and Co. .... 
Mortlock and Co. 
G. and H. Tubb 
Round, Green, and Co. .... 
Sanders and Co. ................ 
T. R. Cobb ,, 
Wells, Hogge, and Oo. .... 
HNaton and 000s. 
Miles a5 
Gibson ,, 
Matthews and Co. ............ 
Cobb and Son 


Ce ee 


Peo e ee eeeneeweserene 


eee neon eee eeeees 


Pease, Hoare, and Co. .... 
Crompton and Co. ............ 
Williams, Brown, and Co. 
S. Smith and Co. 
Wakefield _,, 

Leatham, Tew, and Co. .... 
Basset and Co. 


ree eeeerees 


Foster and Foster 
PSPsotise WA. oe erence. 


Swann yD Ce ee 
TH Tp yars pee A wv ecen sakes tes 
Smith CT Weed ea ath tiaes 
Sharples Bye 9 sescetsscher. 


Williams ,, 


Seer ereereerane 


Authorised 
Issue. 


Average 
irculation, 
74. 


745,400 


48,515 
26,684 
36,834 
39,029 
43,245 
435345 
33,011 
295795 
42,703 
29,228 
39,606 
42,605 
32,969 
30,620 
35768 
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TaBLy LXX.—Private Banks of Issue Classified—Contd. 


Authorised | Average 


Local Name of Bank. Name of Firm. Circulation, 


Issue. 1874. 
Above 25,0001. and not above = aa 
50,0001,— Contd. 
16. Brecon Old Bank .........0...... Wilkins and Oo. ic 68,271 | 44,945 
17. Yarmouth and Suffolk Bank) Gurneys ,, 0 eee 58,060 | 34,463 
18. Lynn R. and Lincolnsh._,, - A nie Ee ae: 42,817 | 26,477 
19. Wisbech and Lincolnsh. ,, e Rt DP Fc Maree 59,7138 | 353467 
BUF, PEROMONO BRN iks. taisievonssecsens Srepheng iy. | maimesicen tad 43,271 | 25,018 
ER EEER HEY 1 ay. Uses cenep icc Hace. A Cs hr la tineoeh oc Memes 49,869 | 28,424 
22. Ipswich and Needham Mrkt.| Alexanders and Co.. ........ 80,699 | 43,829 
23. Bury and Suffolk Bank ........ Oakes and Cou... see 82,362 | 44,116 
24. Colchester and Essex Bank | Mills SR ee 48,704 | 25,664 
25. Essex and Bishop Stortford | Sparrow ,, 0 ec 69,637 | 36,255 
26. Worcester Old Bank ............ EEOC Ss 3.05: Lassees es 87,448 | 44,441 
27. Huntingdon Town and Cnty.) Veasey 4,0 vsesssseesreeeens 56,591 | 26,881 


1,860,044 | 960,937 


———$— 


Above 50,0001. and not above 
75,0001, 


1. East Riding Bank ................ 
PATON AIG «cc ssussocnestensecessce 
PEMPEMIEE ONE) 5k hen vereziasererceiexes 


Beckett and Co. ...::j.00020 53,892 | 52,071 
PER DOCK OR htt: 77,154 | 74,005 
Claypon, Garfit, and Co. .| 75,069 | 59,851 


205,615 | 185,927 


Above 75,0001. and not above 


100,0001, 
1. Darlington Bank.................. J. Backhouse and Co. ....! 86,218 | 84,789 
2. Lincoln eee ee eee Smith, Ellison, _,, w-| 100,842 | 91,074 
3. Norwich and Norfolk Bank | Gurneys and Co. ............ 105,519 | 81,720 
4. East Cornwall Bank ............ Robin Fr pectiete  e 112,280 | 81,131 


404,359 | 338,714 


2 
Above 100,000l. 


i CALE i, ae Beckett and Co. .......0...00. 130,757 | 125,937 


The results of these two tables will be seen at a glance in Table 
LXXtI, from which it may be calculated that 86 per cent. in number, 
and 58 per cent. in amount of the Knglish issues are in sums of 
under 50,000], each; whereas the smallest actual circulation in 
Scotland is 104,000/., and the smallest in Ireland is 476,000. 
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Taste LXXI.—England and Wales. Banks of Issue, Joint Stock, and 
Private. Actual Circulation of 1874, Classified according to Amount 
for each Bank. 


Joint Stock. 


Classification. ao Aggregate Aggregate 

Banks. Issue. Average Issue. 
Updenst6;0008s cc. et eee ere 6 55,443 43,708 
Above 10,000l. and under 25,000. ............ 14 289,018 240,910 
9» 25,0001. o BO;OOOU:. 2. rondenare 18 738,274 652,600 
js 80,0001. - aR OOOL, caitue 9 612,248 542,747 
sj 7 B,0B0L. Be 100, 0008. Then 3- 322,682 263,782 
44, PLOO; OD Gk Sisamatuens kalhage accent ne ean 3 635,428 574,899 
54 26525993 2,318,646 


AVOPALO® s.s:scncntaustonneueeneme a 49,129 42,938 


Private Banks. 


Classification. Number Aggregate Aggregate 
of Authorised Average 

Banks. | Issue. Circulation. 

Under 10,600) sare atc choi ieee 34 466,354 201,339 
Above 10,0001. and under 25,0001. «0.0.0. 4A 1,240,863 745,400 
pA ea PORE ms BO,OOGNY Eisen 27 1,360,044 960,937 
»  - 80,0008. me Po OOW see 3 205,615 185,927 
» » 75,9008. e; 100,000. eames 4, 404,359 338,714 
NYE Pech cctv hy be AN RE ea ates en 1 130,757 125,937 
113 3,807,992 2,558,254 

PV VOLEBO 1A. acti eee —- 33,699 22,639 

Total. 
Classification. Dauner ree Aggregate 
Banks. Issue. Average Issue. 

Under 19,bectaytie: shes teria care 41 521,797 245,047 
Above 10,o00l. and under 25,0001. ............ 58 1,529,881 986,310 
» | 25,0008. 5 ROSCOE arent 45 2,098,318 1,613,537 
3 (80,0001 are 7 & OOO. ene tes 12 817,863 728,674 

tT ROG me 1D, OCG bene 7 726,941 602,496 

43 py LOO, O0OL deers Bite ee 4, 766,185 700,836 


See 


167 6,4.60,985 4,876,900 
AVOPARE. Ss vicsensrsespustagenaromesk —_ 38,688 29,2038 


(NR Se SRS SRT STIRS STR TR TE ET RB ES SS I SS SE A I I NA 
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As the paid-up capital may be assumed to be a rough and ready 
test of the magnitude of a bank, I have prepared the following 
tables, in which the authorised circulation and the actual average 
circulation for 1874 as worked out by Mr. Palgrave, are brought 
into juxtaposition and comparison with the paid-up capital in the 
case of each bank, 


TaBLE LXXII— Lnglish Joint Stock Banks of Issue. Relation of Authorised Issues and 


Actual Circulation to Paid-up Capital, 1874. 
(Cols. 2 and 3 are compiled from Mr. Palgrave’s Tables. | 


1 2 3 4 5 6 i 
Name. Ratio | os Ratio | Ratto 
Num- rata : Average a ay be wait oe! 
[Banks printed in : 8 Actual id- Authorised| Actual 
ber. SMALL CAPITALS publish ae Issue to Auth. te ae j Tsang Citeulation 
ssue. . ces. v 0 Fald-u r 
Ue ey amy L874, ein Capital “Capital, 
£ £& Per‘cnt. | No. £ Per ent. | Per cnt. 
1 | Cartistz Crry anp Dist.| 19,972 | 19,857 99 6 80,162 25 25 
2 | CARLISLE AND CUMBLAND.| 25,610 | 24,826 97 6 75,000 34 33 
3 | CumBLAND. Union. Lid..... 35,395 | 38,967 96 18 | 225,000 16 15 
4. | B. oF WHITEHAVEN, Lid.| 32,681 | 30,136 92 4, 98,530 33 31 
5 | Whitehaven Joint Stock...., 31,916 | 28,546 89 6 | 45,000 f(a 63 
6 | Bank of Westmoreland ....|' 12,225 | 10,611 87 2 25,680 47 41 
7 | N. anv 8S. WALES Bank. ....| 63,951 | 59,698 93 37 | 420,000 15 14 
8 | Lancaster Banking Co. ....) 64,311 | 59,342 92 14 | 275,000 23 22 
9 | Darlington District Bank... 26,134 | 25,592 97 8 68,000 38 38 
10 | SWALEDLE AND WENSLEYD| 54,372 | 51,080 94 4 63,000 86 80 
not not not 
11 | Knaresborough and Claro..| 28,059 | 26,680 95 64 Er ual erm eter be 
12 | YorxKsHirRE Bxa. Co. ........ £2245320/ 119,h13 97 22 | 250,000 49 48 
13 | York City and County ....) 94,695 | 90,911 96 15 | 125,000 76 ae 
ROT UITION ...5.......-.0..00..4006: 41,240 | 69,965 98 10 | 132,000 54 53 
15 | Hull Banking Company ....) “29,333 | 28,897 98 4 90,990 |’ 382 32 
16 | BRaApFrorD COMMERCIAL....| 20,084 | 19,786 98 1 | 193,500 10 10 
17 | Braprorp Bxa. Co. ........ 49,292 | 48,586 98 1 | 408,000 12 12, 
18 | Halifax Joint Stock Bank..| 18,534 | 17,391 94 3 | 150,000 12 12 
19 | Hatirax Comm., Limited..| 13,733 | 12,440 go 2 | 120,000 ah 10 
20 | Halifax and Hudders. Un.| 44,137 | 37,243 84 2 | 250,000 18 18 
21 | Huddersfield Bkg. Co......... 37,354 | 35,551 95 4 | 382,500 10 9 
22 | West Riding Union Bank) 34,029 | 33,465 98 3 | 200,000 17 17 
23 | Wakefield & Barnsley Un.) 14,604 | 13,906 95 3 | 100,000 15 14 
24 | Barnsley Banking Co. ....) 9,563 8,968 94 2 49,575 23 22 
25 | SHEFFIELD AND ROTHERM.| 52,496 | 51,305 98 5 | 160,704 33 32 
26 | SHEFFIELD Bankina Co.| 35,843 | 35,530 99 4 | 293,160 12 12 
27 | SHEFFIELDAND HatiamsH.| 23,524 | 22,748 97 1 | 183,200 13 12 


Se RTP OO SP SP NRE SI GIN HOE PELE SSE PROMS POLE SO TO RASS IDE I AED A A LTT EE LILES POLI LL LOE L LEED LES 
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TaBLE LX X11.—Lnglish Joint Stock Banks of Issue— Contd. 


Name. Ratio Ratio Ratio 
N : Average of Numbei to) a} 
a [Banks printed in Authorised] Actual of Paid-up |Authorised| Actual 
ber. SMALL CAPITALS publish Teme : sse | to Autho- Canital Issue | Circulation 
Balance Sheets.} in 1874. rised | Offices. Pre’ | to Paid-up | to Paid-up 
Issue. Capital. Capital. 
£ £ Per cnt. | No. £ Per cnt. | Per ent. 
28 | Chesterfield and N. Derby | 10,421 9,8681 94 ZA 35,000] 80 28 
29 | Derby and Derbyshire........ 20,093} 19,351 96 3 62,500 31 
30 | Burton anp UTTOXETER| 60,701] 46,257 46 3 130,000 36 
31 | Nottingham and Notts........ 29,477| 25,608 847 8 203,500 12 
32 | Mooreand Robinson’s, Ltd.) 35,813 | 30,587 85 1 | 124,068 24 
33 | Lincoln and Lindsey ......... 51,620| 49,778 96 12 87,500 57 
34 | STaMForRD, SPALDING, &c.| 55,721 | 49,897 89 19 | 200;000 25 
35 | Pares’s Leicestershire ........ 59,300] 54,043 gt 6 | 310,000 17 
86 | LEICESTERSHIRE Bre. Co.| 86,060] 65,786 a7 ll. | 275,008 24) 
37 | Coventry Union ............... 16,251| 15,034) 92 2 56,000 29 
38 | Coventry and Warwicksh. 28,734| 16,581 57 1b 105,000 16 
39 | Leamington Priors and} ; 
Warwickshire Bank .... 13,6754 ie Ba : Sak 36 
40 | Northamptonshire Bk.Co.| 26,401] 18,629 ar 4 78,000 24 
41 | Northamptonshire Un. Bk.| 84,356} 58,172 70 4 | 132,500 44 
42 | County oF STAFFORD _.... 9,418 9,047 96 1 60,000 15 
WOLVERHAMPTON AND a 
43 { STAFFORDSHIRE ............ } 359379) ne 52 z were ee 
STOURBRIDGE AND Kip- 
aa { DERMINSTER BANK .... i DOr 569] ses ae e5 14: ee 54 
. ‘ : not not not 
45 | Whitchurch and Ellesmere 7475 4,371 58 2 { stated | iseemeaeeee 
46 | Ludlow and Tenbury Bank} 10,215 8,769 86 a) : * ‘ 
WoRCESTER CITY AND 
47 { County Bank, Limited 6,848 1,191 14 14 | 250,000 3 oF 
48 | W.or Enc. AnD S. WALES} 83,535] 81,256 97 43 | 750,000 11 11 
fear se ss " 3 : 9 not not not 
49 | Helston Banking Company 1,503 1,494 99 2 { stated’ | iow eae 
50 | Stuckey’s Banking Co......... 356,976 | 311,641 87 34 | 301,900] 118 103 
51 | County of Gloucester Bank) 144,352] 91,615 63 12 | 181,000 80 51 
52 | Gloucestersh. Banking Co. | 155,920} 144,145 92 27° | 450,000 34 32 
& 
53 | North Wilts Banking Co....| 63,939| 87,982 59 16 85,000 75 45 
54 | Witts anp DoRsbT............ 76,162] 73,3856 96 50 | 250,000 30 29 
Fark < For 
50 Banks, | 50 Banks, 
2,652,993|2,818,646 87 489 |8,816,901 30 26 
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TaBLeE LX XITI.—Scotch Joint Stock Banks. Relation of Authorised Credit Issues and 
Actual Circulation to Paid-up Capital, 1874. 


[Cols. 2 and 3 are compiled from Mr. Palgrave’s Tables. ] 


1 2 3 4 5 6 7 
Esta- Average | Proportion Ratio per a 
: i Authorised . - | of Circula- | Num- ; Cent. of ray a x 
Num- Name. blish- Credi Circula- tion of |, f Paid-up | Authorised TT eae 
ber. ment. fae tion 1874 to sot Capital. Deane 1874 
Issue. in 1974 Authorised |Offices. to Paid-up | ;, Paid-up 
i) . Issue. Capital. Capital. 
£ £ £ 
1 | Bank of Scotland ....| 1695 | 343,418] 667,000] 194 77 |1,000,000] 34 67 
2 | Royal B. of Scot. ..... 1727 | 216,451 | 719,000} 332 107 |2,000,000] +11 36 
3 | British Linen Co..... "46 | 438,024] 530,000} 121 68 |1,000,000] 44 Ce 
4 | Commercial B. of 8.| 1810 | 374,880] 774,000} 207 101 |1,000,000} 37 iy, 
5 | National B. of S. ....} °25 | 297,024 587,000] 198 92 |1,000,000] 30 59 
6 | Aberdeen Tn. and C.) 1825 | 70,133] 199,000} 428 Al | 252,000] 28 79 
7) Union B. of §. .:...... "30 | 454,346| 789,000) 174 117 |1,000,000] 45 79 
8 | North of Scotland...) °36 | 154,319} 322,000] 209 47 | 320,000} 48 101 
9 | Clydesdale ................ "38 | 274,321 | 536,000] 195 80 |1,000,000] - 27 54 
10 | Caledonian................ 38 | 53,434] 104,000] 195 22 | 150,000] 36 69 
11 | City of Glasgow ....) °39.| 72,921] 673,000] 925 123 |1,000,000 7 67 
2,749,271|5,900,000) 214 875 19,722,000 28 61 


TaBLteE LXXIV.—Zrish Joint Stock Banks of Issue. Relation of Authorised Credit Issues 
and Actual Circulation to Paid-up Capital, 1874. 


(Cols. 2 and 3 are compiled from Mr. Palgrave’s Tables. ] 


1 2 3 4 5 6 7 
Esta- Average | Proportion Ratio per eee t 
Num- ene, dea Authorised Cireuta. | 2 Ciewla- Num-| 5. Cent. of Peel 
ber. ra Credit whe a tion of ber of - ees Authorised Issue of 
ment. tion 1874 to Capital. Issue 1874 
Issue, in 1874 Authorised |Offices. to Paid-up to Paid-up 
m : Issue. Capital. Capital. 
£ £ £ 
1 | Bank of Ireland .....) 1783 |3,738,428|2,879,000 a4 50 |2,769,230| 1385 104 
2 | Northern Bkg. Co. | 1825 | 243,440| 477,000} 197 44, | 300,000 81 159 
3 | Provincial B. of I. "25 | 927,667} 885,000 95 44] 540,000] 172 | 164 
4,| Belfast Bkg. Co. ..... °27 | 281,611] 476,000} 169 36° | + 250,600) WII2ZE Uh 160 
5 | National Bank ......... ’35 | 852,269|1,366,000| 160 | 106 |1,500,c00] 56 gt 
6 | Ulster Bkg. Co. ..... ’386 | 311,079} 686,000) 221 44, | 250,000] 124 | 274 
6,354,494/6,769,000) 107 324 |5,609,230| 113 211 
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From these tables are drawn the following results :— 
Ratio per Cent. 


Ratio Rati Cent. Average 
per Cent. we te ra of Actual Average Issue Average = yas Actual 
: of Actual | Of Authorised Issue to of 1874 to Authorised Peay. ¢ |Cireulation 
Nation- | Average Paid-up Capital. : : alee ue ireul 5 of 1874 
lit qeeuc. p vap Paid-up Capital. Circulation ae yee per Office 
ality. s of 187 
of 1874 to per Bank of 
Authorised of Iseue : yb Banks of 
Issue. Lowest. | Highest.|Average.} Lowest. | Highest.| Average. : ‘ Issue. 
Per cnt. | Per cnt.) Per cnt.) Per cnt.! Per cnt.| Per cnt.) Per cnt. £ £ £ 
English| 87 Soe LS 30* oy | 103 26" 49,129 42,938| 4,742 
Scotch.) 214 z 48 28 36 101 61 249,934} 536,304| 6,748 
Trish ....} 107 $0. Mls eote res gI 274 | 121 {1,059,082 | 1,128,167 | 20,896 


* For 50 of the 54 banks. 
Ey See ee een erm ninne D INT TO 

The above figures show how greatly in Scotland, and still more 

in Ireland, the proportion of actual circulation to paid-up capital 

exceeds the like proportion in England. It will be seen that in 

Ireland, with one exception, the actual circulation of every bank is 

in excess of its paid-up capital. | 
Taking the average actual circulation of banks in Ireland at 

100, the average circulation in Scotland is 48, and in England 4 

per bank. 


TaBLE LXXV.—English Joint Stock Banks of Issue, Classified according 
to Amount of Paid-up Capital. 


Number Total Avthoneel Pesiee 

. 5 verage 
Capital. of Paid-up Tusa Careulatens 

Banks.| Capital. 1874. 

£ £ £& 

BN bus EPL Change ei senha sca. Hee Sek Ae 4 — 47,252 | 41,314 
BDOVESSO,O0Ols anciinys Merrie ection 5 178,255| 78,000 69,410 
Above 50,o00l.and not above 100,0o00l.| 15 | 1,204,682] 482,636 | 410,751 
5) 100,000. A 200,0001.| 14 | 2,139,904| 788,012 | 611,120 
3» 200,0001. - 300,0001. 9 | 2,271,660} 500,765 | 451,131 
2 300,0008, 5 500,0001. 6 |.2,272,400| 722,793 | 653,664 
PUB GO OOP tin dehy eamsdidene Mente eteon sR ar spnouae 1 | 750,000} 83,535 81,256 
OGL G ee. Ba cetenit hens cto scree 54 | 8,816,901 |2,652,993 |2,318,646 


A bank with a paid-up capital of only 100,000/. must be regarded 


as quite a small joint stock bank, yet we find that 444 per cent. in 
number and 224 per cent. in amount of the joint stock issues in 
England emanate from banks whose paid-up capital does not exceed 
100,000/. 


Possible Legislation. 


Such being the conditions under which the non-legal-tender 
circulation is conducted, and such its present position in the three 
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kingdoms, it may now be considered what policy it would be 
practicable and at the same time judicious to adopt with regard 
to it. ‘ 

The various lines of policy advocated seem to be as follows :— 

1. To abolish all non-legal-tender issues and to confine the 
note circulation to the State or the Bank of England, or to the Bank 
of England for England, and similar State banks for Scotland and 
Ireland. 

2. To reform the present system. 

3. To reform and extend the present system. 


Abolition of Non-Legal-Tender Issues. 


This course would realise the ideas of Sir Robert Peel, who 
in introducing the Act which bears his name, avowed his intention 
of paving the way for the gradual absorption of all private issues. 
Sir Robert Peel had a prejudice, natural perhaps, but certainly 
mistaken, against private issues. He attributed to them a power 
for evil which they do not possess. He stated that being over- 
issued they became depreciated and produced speculation, inflation 
of prices, and consequently crisis. In fact he erroneously ascribed 
to a convertible note circulation the vices of an inconvertible note 
circulation, and to an over-issue of notes the calamities which 
really arose from the reckless advances and consequent losses 
made by bankers. In support of his arguments he gave the 
following table :— 


TasLe LXXVI.— Bankruptcies of Private Bankers in the Years’ 1839-43. 


1839 1840 1841 1842 1843 Total. 


Number of Bank- \ 9 a 26 ie 7 82 
TEED accccese-<ssoncs-+, 

Of which were Banks 
BRABUS Eee sncca-eceasnnra: } ° i 4 6 o7 


It would thus appear that out of eighty-two bankers who failed 
in the years 1839-43, only twenty-nine or 35 per cent. were issuing 
bankers. It seems certainly a stretch of imagination to ascribe 
these banking disasters to over-issues of notes when so prepon- 
derating a proportion of their number were failures of bankers who 
did not issue notes. 

_ From a statement in the ‘Bankers’ Magazine” of 1847, 
page 364, it would, however, seem that Sir Robert Peel’s figures 
included a large number of fiats issued against joint stock bank 
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proprietors, who were then styled bankers. The statement is as 
follows :— 
Bankruptcies of Bankers, 1839-43. 


Private banks of issue .......::cceescceeesesessseesseeernseeeseaeeenenees 24 
3 TLONM=1SSUO> a .ss.scecedesete ssp sence eee 8 

Banks bankrupt ........ccceecseessensereessesens 35 

Duplicates of private bank flats 1.1... resets 2 
Fiats issued against joint stock bank shareholders........ 34 
71 


In fairness, it must be admitted that Sir Robert Peel’s views 
have this plea for their partial justification, that at the period over 
which his experience extended, the desire to get their notes into 
circulation may have acted as a temptation to some bankers to 
make imprudent advances; but it is necessary to observe that there 
has been a remarkable alteration in the relative use of the various 
instruments of the banking trade since those days. The advances 
made by a bank of issue to its customers may and do increase 
largely without its note circulation being augmented by 5/. In 
fact the part played by notes in the settlement of transactions is 
much more insignificant than it was five-and-thirty years ago. An 
overwhelming majority of the transactions of a bank are now made > 
by cheque and by advice, without the intervention of coin or 
notes. Mr. Palgrave in his evidence before the Committee on Banks 
of Issue, submitted the following statement from a bank in Man- 
chester: “‘In 1859 the cash payments, coin, and notes were about 
“53 per cent. of the total turn over of the bank; in 1864 they 
‘“‘ were about 42 per cent. of the total turn over; in 1872 they were 
“‘ almost 32 per cent. In 1864 the coin was about 8 to Io per cent., 
‘‘ and the notes g2 to go per cent. of the total payments in cash; 
‘in 1872 the coin was about 15 per cent. and the notes 85 per cent. 
“of the total payments in cash.” Mr. Palgrave added, “The 
‘* progressive decline in the use of notes thus indicated is remark- 
“able.” The fact is that the development of the system of cheques, 
and the admirable machinery of the clearing-house, have relegated 
the note circulation now more than ever to the position of being 
merely the small change of commerce. Even in Scotland and 
Treland, where issues are practically unlimited, the note circulation 
bears the insignificant ratios of 6} and 15 per cent. respectively to 
the total resources wielded by the banks. Therefore, to speak now 
of our convertible note issues exercising any influence whatever on 
prices is a glaring absurdity. High prices are sometimes a cause, 
but never an effect of an increased circulation of convertible notes. 

Again, so long as notes are paid in gold on demand they cannot 
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be either over-issued or depreciated. The public take and keep 
out only such notes as they require for their minor payments 
and no more; and a note for which five sovereigns can be had 
in the next market town can never be said to be depreciated. 

Banking is now in abler and stronger hands than it was five- 
and-thirty years ago, and thus the probability of abuse of country 
issues is much diminished, even if its possibility could be admitted 
still to exist. 

It is, however, argued that note issue is in reality a function of 
the State as much as coinage, and should not be delegated to a 
multiplicity of private hands. This, however, is both theoretically 
and practically incorrect. Legal tender issue is certainly the proper 
function of the State,:and if delegated should be delegated to only 
one State bank, or at most to one for each division of the United 
Kingdom, but it is not so with non-legal-tender issues. These area 
form of credit which theoretically every one has a right to use; 
and practically that right should neither be restricted nor withdrawn, 
unless it be clearly proved that restriction or withdrawal is neces- 
sary in the interests of the community at large. The question is 
thus narrowed into one of expediency. Experience has demon- 
strated the expediency if not the necessity of restriction; but the 
expediency of withdrawal has not been, and as I shall venture to 
contend, cannot be proved. 

Before considering what advantage would be derived from con- 
fining the note issues to a State bank, it should be observed that the 
security and convertibility of the Bank of England note are abso- 
Intely assured, for the State having decreed it to be legal tender is 
bound to provide for its payment if the State bank should fail to 
do so; and the Act of 1844 ensures convertibility, except in the 
unlikely event of the public ceasing to hold so much as 15,000,000l. 
of the bank’s notes. No one can doubt the advantage of having 
an absolutely secure and convertible legal-tender note issue, and 
although Scotland and Ireland seem to get on well enough without 
any legal-tender note, yet if we had to choose in England between 
a system of one issue only, and that a legal-tender issue, and a 
system of plurality of issues, none of which were legal tender, our 
suffrages would, I think, be pretty unanimous in favour of legal 
tender and a single issue. But no such alternative is before us. 
No one proposes to abolish the legal tender issue of the State or 
the State bank. The alternative we have to consider is between a 
single issue which shall be legal tender, and a single legal tender 
issue supplemented by a plurality of non-legal-tender issues. 

What, then, would be gained by the suppression of all non- 
legal-tender notes? This much certainly that there would no 
longer be in circulation in the country any note about the security 
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and ultimate convertibility of which there could for one moment be 
any doubt whatever. That is an important advantage; but it is 
the sole advantage, and it may be too dearly purchased. 

It may be imagined that the State would derive some consider- 
able profit from the transference of the country issues to the Bank 
of England, and it may be well to estimate what this would amount 


to. The average circulation of the Bank of England for the year 


1874 was 26,264,000/., and the profit thereon paid to Her Majesty’s 
exchequer, exclusive of 60,000/. composition for stamp duty, was 
138,578/., or a fraction over one-half per cent. per annum on the 
amount of circulation. But the Act provides, sec. 9, that the public 
are to have the net profits of any increase of authorised issue on 
securities allowed in respect of lapsed country issues. If the English 
country 1ssues were suppressed, and the Bank were allowed under 
the Act to increase its issues on securities by two-thirds of the 
authorised issue of the country banks, the profit to the State might 
be calculated thus :— 


£ 
Amount of authorised country issue suppressed............. 6,461,000 
Two-thirds thereof added to Bank of England autho- 
rised Isso ON BOCULIDIES I... .0.,.7sene ee ere eee ee ASOTIEEY 
Interest on 4,300,0001, securities at 3 per cent............0.. 129,000 
Less Cost to Bank of notes and management at ‘ 
13S. 730, POV CONG: ices cudarscs -seesase apse ace eee 27,108 
101,900 
£ 
Less loss to State of Stamp Duty on 17,500 
5,000,000, a& 7s. per cenbs vii aden. ase 
And loss of part of Licence Duty of 30. 15,000 
POT OLNCO, BAY eacwsscats er icons yh vc baeaien ss aces 
32,500 
Net Profit. to Btate  ...s.c:.careovescoees 694.00 


or barely 12 per cent. on the amount of circulation suppressed, even 


on the dulleety supposition that the Bank did not stipulate for a 


more favourable arrangement. 

It will not surely be seriously argued that a paltry profit to 
the State of 69,0o00/. per annum would warrant the suppression of 
the country issues, unless that step were called for on well- 
established grounds of public policy. Moreover, justice forbids 
that the country issues should be deprived of their circulation 
without compensation. 

The direct profit derived by the English country banks from 
their issues may fairly be set down at 3 per cent. upon the amount 
in circulation. The average English country circulation of 1874 
was. 4,980,0001. The profit thereon at 3 per cent. would be 149,400/, 


1876. | Banking in the United Kingdom. 171. 


but this sum by no means adequately represents the annual value 
of the circulation to the banks. The notes are not only a conve- 
nient and economical banking instrument, but they act as so many 
advertisements of the issuing bank; they feed deposits; and what 
is of still greater importance to the banks and the nation, when the 
authorised issue is not fully used they enable the bank to extend 
its branches to places where it would not otherwise pay to open a 
banking office. Therefore the actual value of their circulation to 
the English country issuers must be set down at very much more 
than 150,000l. 

The following extract from Mr. Seebohm’s thoughtful evidence 
before the Committee of 1875 will sufficiently illustrate this point. 
Question : ‘* Will you explain the nature and value of local issues to 
“local issuing bankers?’’ Answer: “The value to the country 
“issuing banker of the issue is not at all, as is often supposed, its 
“being a monopoly ; the country issuing bankers value their issue 
“far more than they would value a similar amount of deposits, 
** because by the abolition of the issue they would lose not only the 
“« interest realised on the amount in actual circulation, after deducting 
“stamp duty, licences, and expenses, and also the interest saved on 
“the amount of unissued notes kept behind the counter ready for 
“issue, instead of coin or Bank of England notes; but they would 
“also (and this is really the chief disadvantage) lose that power of 
“accommodating their customers and others in small transactions 
*‘ which, especially in the rural districts, is intimately interwoven 
‘“ with their business, and conducive to its success. If it had merely 
‘“ been a monopoly of a certain amount, then probably it would be 
“simply a question of compensation in case of its withdrawal, but 
“seeing that it does enter into their mode of doing business, and 
“* that it is so interwoven with it that it enables them to give facilities 
‘“ to their customers which they could not otherwise give, the feeling 
‘of the country bankers is, that if any change were made, at all 
*“ events all these points ought to be thoroughly taken into account, 
“and that no substitute for local issues would really be satisfactory 
“ either to them or their customers, unless it afforded the same kind 
“* of facilities as were now afforded by their local notes, and not only 
“as regards the larger transactions of trade, and the larger centres 
“of trade, but especially as regards the small transactions of busi- 
“ness in the agricultural and rural districts.” 

It is thus abundantly evident that any ‘adequate pecuniary 
compensation to the issuers for the suppression of their circulation 
must entail a considerable permanent loss to the State. 

It has, however, been hinted that to prevent injustice and to 
avoid pecuniary compensation, Parliament might fix a future date 
at which the right of private issue should cease and determine. If 
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the privilege of private issue be worth ten, fifteen, or twenty years’ 
purchase, Parliament might decree its prospective abolition at the 
close of such of these periods as might be determined upon. Just so. 
If land be worth thirty years’ purchase, Parliament might decree that 
at the end of that time all the land in the United Kingdom should 
become the property of the State. But this would be confiscation. 
Yes, and the abolition of the private issues ten, fifteen, or twenty 
years hence without adequate compensation would likewise be con- 
fiscation. That Government would be bold indeed which should 
make any such proposal to Parliament. | 

What harm have the English country issues done, what harm are 
they likely to do that they should be suppressed ? In thirty-one years 
only 12 per cent. of their number, and barely 7 per cent. of their 
amount as fixed in 1844, have lapsed by failure, whilst 60 per cent. 
of their number, and 75 per cent. of their amount as fixed in 
1844, still remain to attest their stability and acceptability in spite 
of all the legislative provisions then designed to promote their 
forfeiture. Such remarkable stability and acceptability would 
surely seem to indicate that they are an institution worthy of 
retention. The utmost harm that can happen from their 
retention is that now and then a bank may fail, and the note 
holders may suffer loss. The note holder is generally an involuntary 
creditor, and as such seems quite entitled to some legislative pro- 
tection; but this could readily be obtained for him without a 
measure so sweeping and unjust as the abolition of a system 
which can be shown to possess practical merits far outweighing 
this its only real defect. 

These merits are :— 

1. Ready convertibility. 

2. Freedom from forgery. 

3. Cheapening banking to the public. 

4, Hxtending the benefits of banking over the country. 

5. Relheving the Bank of England reserve of a periodical strain. 

1. Ready convertibility—Bank of England notes are payable 
only at the head office in London and at the place of issue from 
which they are dated. ‘Thus although it circulates and is legal 
tender all over England and Wales, a Bank of England note issued 
at one branch of the bank is not only not payable, but is actually 
and systematically refused payment in gold at any other branch of 
the bank. It thus lacks the prime requisite of ready convertibility 
within the area of its circulation; and this defect cannot possibly 
be rectified except by the combination of two impracticable con- 
ditions: Ist. That the number of the country offices of the Bank, 
now only nine, be very largely increased ; and, 2nd. That the notes 
issued at one office be payable in gold at every other office. The 
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non-legal-tender issues on the other hand do not circulate beyond 
the area occupied by the issuing bank’s branches, and at these 
branches, though they may not be by law payable, they are never 
refused payment in gold. It must at the same time be admitted 
that change can be obtained at a railway station, a hotel, or a 
shop, for a Bank of England note more readily than for a local 
note which has strayed beyond the area of its circulation. 

2. Freedom from forgery.—Mr. Seebohm made the following 
statements on this point to the Committee of 1875. ‘The freedom 
“ of the local note from the risk of forgery is readily explained by 
“ the fact that its genuineness can at once be determined by pre- 
“senting it at the issuing bank,” or, it may be added, at one of its 
branches. ‘‘ The forged notes would have to be circulated in the 
“very district where they would be most easily detected. Many 
‘“‘ days could hardly pass before a forged note would find its way to 
* the local bank, and the public would be made aware that a forgery 
*‘ had been committed ; but with a single issue that does not apply, 
‘* because the forged note would probably be circulated in an outlying 
‘* part most distant from the office where the forgery would be readily 
“detected. That is well known by the public, and the constant 
“practice of the public in the agricultural districts is that, whilst 
“they will take a local note without much scrutiny, and without 
“taking its number, they will always take the number of a Bank of 
‘“ England note, and frequently write the name of the last holder 
“upon the back of it.” 

3. Cheapening banking to the public—The possession of the 
power of issue enables a banker to do business on cheaper terms for 
the public. He can cash in his own notes free of commission 
cheques upon other towns, whilst on these a non-issuing banker must 
make a charge for collection. Sums paid to credit with a banker 
in his own notes are cash to him and to his customer the moment 
they are received. Sums similarly paid in Bank of England notes 
are not equivalent to cash if the till be already full. The banker 
must forward them to London or elsewhere before they can be 
cashed. Directly or indirectly the customer has to pay for the 
delay, the expense and the risk thus involved, whereas he would 
have nothing at all to pay in these respects if local notes were used. 
There is great economy of capital in local issues. They enable a 
bank to hold a considerable proportion of its till money in its own 
notes, instead of at a loss of interest in legal tender notes, and the 
customers of the bank reap the benefit in more moderate charges. 
The boasted cheapness of Scotch banking to the public is due in a 
very great measure to the Scotch system of issues. 

Whilst then it might be possible at some cost to the taxpayer 
to compensate the English issuing bankers for the loss of their 
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circulation, it would be quite impossible to compensate the public 
for the loss of the facilities which they derive from that circulation. 
In connection with this point I may cite the valuable testimony 
given before the Committee on Banks of Issue, by Mr. W. Bagehot, 
of Stuckey’s Banking Company, the largest bank of issue in 
England. The chairman put to him the following question :—“ If 
‘J understand you rightly, you make advances or you give 
‘‘ facilities upon easier terms to very small people than you would 
‘“‘ do if you had not the right of issue, and if you had not that right 
‘‘of issue it would be a losing concern to you to give those 
‘ facilities. If you had received ten times the value of your issue, 
‘‘ once for all, I presume that you would still after a time desire to 
‘“‘ conduct your business in what would be the most profitable way 
‘“‘ to you, and that it would be impossible for Parliament to say you 
‘* ought to have done this or that with regard to this or that par- 
“ticular cow-keeper or withy-binder?” Mr. Bagehot’s reply was, 
‘* Of course it would be difficult, and, therefore, I think it is for 
‘‘ the consideration of Parliament whether by abolishing the country 
‘‘ issues it would be advisable to injure the public in this way.” 

4. The power of private issue promotes the extension of the benefits 
of banking over the country.—It enables a bank to plant branches in 
places where, if the till money had all to be held at a loss of interest, 
branches would not pay. How important a part the extension of 
banking over the length and breadth of the country plays in the 
development, economisation, and utilisation of the national resources, 
requires no demonstration. The great development of the branch 
system in Scotland would have been impossible but for the power 
of issue. Mr. Seebohm stated in evidence before the Committee on 
Banks of Issue, that “the large bank in Somersetshire (Stuckey’s 
‘** Bank) would have to withdraw a considerable numberof branches 
“if they had not their issue.” 

5. The periodic expansions to which the English non-legal-tender 
note circulation is subject, take place without affecting the reserve of 
the Bank of England, and consequently without disturbing the rate” 
of interest. Mr. Palgrave’s tables show that on the average of the 
last ten years the English provincial circulation has expanded in 
obedience to the requirements of the public between August and 
October to the extent of 547,400/. per annum. 

This normal expansion subsides only gradually, and if it had to 
be provided for from the reserve of the Bank of England, in addi- 
tion to the November expansions of the Scotch and Irish circula- 
tions, the disturbance to the reserve of the Bank and to the rate of 
interest would necessarily be intensified at the very time when 
experience has shown the reserve is most liable to reduction and the 
London money market most keenly sensitive. 
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It can scarcely be seriously proposed to abolish the non-legal- 
tender circulation of Scotland. The banking system of that 
country has grown up with the aid of note issues. It would be 
utterly disorganised if these were withdrawn. The banks would 
suffer by the enforced suppression of a very large number of their 
smaller branches. The public would suffer by the withdrawal of 
many of their accustomed facilities, and by the increase of banking 
charges which must needs follow on the loss of the profit now 
derived by the banks from their circulation. The country is wedded 
to its system of note circulation, and would not listen for one 
moment to any proposal for its abolition. 

Finally, the cost to the State for compensation would be very 
great. The direct value of their circulation to the Scotch banks 
may be estimated by calculating what the banks would lose if 
deprived of their issues. 


£ 

1. They would lose the profit on their notes in the hands Se 

GEAtHSe PUBLIC AMOUNENA TO Nivicleis el wnesscsssieeenseenvevoeess Sp GP 
2. They would require to hold in legal tender 

as till money and reserves, say 6 per cent. of 5 190.000 

their liabilities, which, deducting circulation, renee) 

EMRE OPO 5 iacisle tris etter yw ones aeisveceustcvees 
They at present hold gold and silver .............000 4,100,000 
Additional legal tender to be held at a loss of interest........ 1,090,000 

6,990,000 

donsesomebhat sum ab 4 Per Cent. «.d.scsosceecseessssscscscssenseencensseasess 279,500 
Less present cost of circulation, at 14 per cent......... cece 72 FEO 
Estimated net direct annual value of Scotch circulation 8 

MMC POCO DATS Sia vieiiossunavsdveniatvsses ita tvseedaisasdevasivelvsckies gO i 


or exactly 34 per cent. on the amount of notes in circulation. 

The case of the Irish circulation is, I take it, pretty much the 
same as that of the Scotch, save that, though larger in amount, it 
is not quite so valuable to the issuers, in consequence of the 
larger proportion of coin held. But for their note circulation the 
Scotch banks would require to hold about a million more coin 
than they now do. The case seems to be reversed in Ireland. But 
for their note circulation, the Irish banks of issue would probably 
require to hold some 700,000/. less coin than they now do. The 
calculation stands as under :— 
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£ 
Coin held by Irish banks of 1s8We | ,..2:5...401s0-erussasas- aches en 2,800,000 
Without issues their liabilities would be reduced to 
35,700,000l., and if they held legal tender reserves and 
2,142,000 


till money to extent of 6 per cent. of that amount, they 
BOUL HOLA... csnimsasntsih'easnh snnhnesmenthic tes gubekthenc ss | ae eee rr 


Coin calculated as now held specially in respect of circulation 658,000 


The Irish circulation amounts t0..:...0...06es-s ae 6,800,000 
Deduct coin reckoned as held specially against it ..............0. 658,000 

6,222,000 
4 per cent. on this amount |. i.sceises. seasons ihe oe 248,880 
Deduct present cost of circulation, at say 1F......0..c cee 85,000 


Estimated net direct value per annum of their circulation 62.88 
to the [fish banks of7 issue, .7.:7tc ene ee wh farce! 


or 22 per cent. upon the average amount of notes in circulation. 

Why the English non-legal-tender circulation should be sup- 
pressed if the Scotch and Irish issues are to be allowed to remain, 
it is very difficult to comprehend. 

If the whole of the non-legal tender issues of England, Scotland, 
and Ireland, amounting to 17,700,000/., were suppressed, the profit 
to the State would be at best, at 13 per cent., 243,000/. per annum, 
which would be totally inadequate to compensate the issuing banks 
for a loss of direct annual profit amounting to, for 


£ 
AOA LANG, So trovnewoee ty aes eae eee 150,000 
Seotlamd Fi... Fs clecsteceteent ieee ete 206,000 
Treland sre tips rcncteasire tener ene 164,000 
OURL Aeterna ee 520,000 


besides the loss of great indirect advantages, the money value of 
which cannot be appraised. 


Retention and Proposed Reform of Non-Legal-Tender Issues.’ 


The great practical advantages of the English non-legal-tender 
issues have been shown. It has also been proved that the important 
functions which they so well perform cannot by any possibility be 
fulfilled by the notes of a State bank. 

The conclusion cannot then be resisted that the sound policy is 
to retain the English as well as the Scotch and Irish country issues. 
It is true that they all possess one defect. The security of the note 
depends solely on the solvency of the issuer. Banks may fail; 
banks do fail; and when they fail, their note holders may lose 
money; but this solitary defect admits of easy remedy. 
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Three courses suggest themselves :— 

lst. To make the note a first charge on the issuer’s estate in the 
event of failure. 

2nd. To require Government securities to be lodged with the 
State to cover the amount of the maximum issue. 

3rd. To combine the first two courses, z.e., to make the note a 
first charge on the estate of the issuer, and to require security for 
the whole or part of the authorised maximum of circulation, 

1. To make the notes a first charge on the issuer's estate im the 
event of failure. It has been objected to this suggestion, that in 
the event of a bank getting into difficulties depositors would run 
upon it in order to put themselves in the position of note holders. 
But it cannot be supposed that depositors who, under the present 
position of the issues, would not run upon the bank for legal 
tender, would, if the notes ranked preferentially to other liabilities, 
run upon the bank for payment in its notes. If a depositor 
doubted the solvency of the bank which held his money, he would 
demand payment of his deposit in legal tender, or if he took the 
bank’s notes, it would be for the purpose not of holding them, but 
of paying them immediately to his credit with another banker, who 
would in due course present them for payment to the issuer. 

To make the notes a first charge on the estate in the event of 
insolvency, would probably, in almost every case, protect note- 
holders from loss by the failure of the issuer, especially if every 
bank issuing notes were compelled to publish an audited and cer- 
tified balance sheet at least once a-year, and to make for publication 
in the ‘‘Gazette” and in a local paper a return of the monthly 
average of the weekly amount of the coin and Bank of England 
notes in its tills and reserves. 

2. To require each issuer to lodge with the State English Government 
securities to cover the amount of his maximum issue. If it be objected 
that this might secure the ultimate payment of the note, but would 
afford no guarantee of its immediate convertibility, it may be 
replied that the State is by no means called upon to see to the 
immediate convertibility of a non-legal-tender note, though it may 
be politic to organise measures for the protection of the holder from 
loss; but in any case notes secured by the deposit of consols with 
the State would be practically convertible so far as the public 
were concerned, for as the discredit of the Government-Security 
note of one issuer might affect the notes of other issuers in the same 
district, it would be the policy of these issuers to give credit for 
the notes of the failed bank—knowing their ultimate sufficiency— 
rather than allow the system of note issues in which they were 
themselves interested to suffer discredit. This is precisely the 
course which the Scotch banks, after a couple of days’ hesitation, 
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adopted with regard to the notes of the Western Bank when it 
failed, and they obtained a permanent accession of business by so 
doing, avoiding of course a loss of interest by having the notes 
marked as presented for payment. 

But it may be argued further that the bank may have issued 
more notes than the amount authorised, or that its failure may take 
place during a panic, when consols are at 85, or during a war when 
they have fallen to 70, and those who held or took up the notes 
might ultimately lose a portion of their money. These points 
might be met by imposing a criminal penalty on issuing beyond 
the limit authorised, and by requiring that a margin of security 
should be established and maintained. 

It is necessary to reckon whether the privilege of issue would be 
worth having if security had to be furnished for it in this manner. 

The cost to the issuer of furnishing security for the maximum 
amount of his circulation may be estimated as follows :— 

Let us assume the average amount of circulation to be repre- 
sented by 1001. Let us allow 20 per cent. for fluctuations above 
the average, although Mr. Palgrave’s tables show that during the 
five years 1870-74 the highest monthly excess over the year’s 
average was 8 per cent. in Hngland, 16 per cent. in Scotland, and 
and 12 per cent. in Ireland. The authorised limit of circulation, 
would then be represented by 120/. Security in consols would have 
to be provided for that sum, with a margin of 10 per cent., that is, 
for 1321. Assuming consols to yield 37 per cent., and the ordinary 
rate of interest obtainable by a bank on the average of its advances 
and investments to be 4 per cent., there would be-a loss on the 
special investment of 132/. 1m consols of o‘g9/. Then the State 
would have to make a charge for its trouble. _ From the paper put 
in by Mr. K. D. Hodgson, one of the directors of the Bank of 
England, in the course of his evidence before the Committee of 1875, 
it is calculated that the profit to the State on the Bank of England 
circulation, exclusive of stamp duty, is equal to 10s. 6d. per cent. 
on the average amount of the notes in the hands of the public. A 
Government duty of one-quarter per cent. on the amount of autho- 
rised non-legal-tender issues should amply suffice for the remunera- 
tion of the State, but let us assume a duty of one-half per cent., 
which would amount to o'6/. in our calculation. It thus appears 
that the loss to the issuers by giving security may be estimated 
at o'99 + 0°6 = I'59, or in round numbers ri. 12s. per cent. 

For clearness the calculation is repeated :— 
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Verses Webel OISCULgbLON 2...) Ges. oodiuinlsmin isin onsnoiposhap ce 100 
Authorised limit—zo per cent. for fluctuations ................ 120 
Sectirity consols with margin of 10 per Cet... 132 
Loss of { per cent. on investment in consols ...........0000 0°99 
Government duty % per cent. on authorised limit ............ 0°60 


Cost per cent. on average circulation of 
Providing SecuTILY oma ens 59 


If the direct money value of the circulation in England, Scot- 
land, and Ireland, has been correctly estimated, the result of giving 
security for it would be as follows in each division of the United 
Kingdom :— 


Locality. Tee aa ste ae ee Penick 
Per cnt. Per cnt. Per cnt. 
£ Ss VED eS! 
ho 3 - 1 12 Lye 
Seotland \.......3..43..dcer..) 3 10 1542 i 18 
Rt cite aricse Hoven. do-- oe A: 1 12 — 16 


Or ss. per cent. more in each case if Government were satisfied with a duty 
of one-quarter instead of one-half per cent. 


The effect which the possession of a perfectly secured issue 
would have on the amount of legal tender held by the issuers 
has not been taken into calculation. It would in most cases tend 
to diminish the amount of legal tender necessary to be held in 
respect of issues, and to that extent it would improve the net value 
of the circulation. Be that as it may, if the above calculation be 
approximately correct, it would certainly be worth while for the 
issuers to sacrifice even 15 or 1% per cent. from the profit on 
their issues, in order to be enabled to retain them with all their con- 
comitant advantages. The National Provincial Bank of Hngland, 
before giving up their issues in consequence of opening a banking 
office in London, offered to deposit consols in security, and also to 
pay a tax of 11. 5s. per cent. for the right of issue. Public policy 
does not require that the non-legal-tender issues should be 
abolished, but it does seem to require that they should be secured, 
and the cost of providing security must be borne by the issuers. 

3. To make the notes a first charge on the estate of the issuer, and 
to require security for the whole or part of the authorised maximum of 
circulation. Tf the notes were made a first charge on the estate, it 
would probably be sufficient to require the provision of Government 


security for one-half of the maximum or authorised circulation. 
nN 2 
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The cost of this scheme to the issuer may be calculated as 
follows :— ee 


£ 
Actual ¢irculation: (60 Rn3.is- aie ee 100 
Authorised, Maximum \ oi55..cscse ee 120 
Consols to be provided Tor 2s...-...c-0are eee 60 
Loss on consols.at # per cent. | 2)... 0°45 
Government duty 1os. per cent. on 120l............. 0°60 
Cost per cent. to issuer ................ 1°05 


The result to the issuers would be to leave the net direct value 
as under :— 


£ Ss Liga regs f 
In England: 303. 3 b= 1 1 eae 
9) CONG 5 shone meee 3.10). 2 =a 
5) LYOland ok. .ceatetnee aoa eee 2, Biome Ll. oF o=2 eee 


or 5s. per cent. more in each case if Government were satisfied with 
a duty of one-quarter instead of one-half per cent. Probably if one 
half per cent. were charged, some relief might be got from the 
licence duty of 30/. per office at which notes or drafts under com- 
position for stamp duty are issued ; an impost which now exercises 
rather a repressing effect on the extension of branches. 

It seems to me that the third course is the one which legislation 
should take. 

It would probably be quite unnecessary to bind the banks to 
hold coin or other legal tender. A bank failing to pay its notes on 
demand would forfeit the privilege of issue. This of itself ought 
to insure the maintenance of an adequate supply of legal tender ; 
but a monthly return should be required, for publication, of the 
average weekly amount of legal tender held, and every bank should 
be obliged to publish a balance-sheet annually in a prescribed 
form. 

In providing for the maintenance and security of the English 
country issues, every facility should be given for their consolidation 
by the withdrawal of all restrictions upon the number of partners in 
private banks, and of all provisions directed against the amalgama- 
tion of issues. The exclusion of English joint stock banks of issue 
from banking in London should also be abolished. 


Proposed Hztension of Non-Legal-Tender Issues. 


If the non-legal-tender issues were thus secured and reformed, 
justice as well as the interest of the public requires that they should 
no longer remain the exclusive privilege of the existing banks of 
issue, but that alike in England, Scotland, and Ireland, any well 
established bank should be allowed to participate in the privilege. 
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The forty-three purely provincial English joint stock banks of 
non-issue have a paid-up capital of 10,545,000/., and the London 
and provincial banks have a paid-up capital of 4,425,000/., making 
a total paid-up capital of 15,000,000. 

There are eighty-three purely provincial private banks of non- 
issue in England and Wales, and the privilege of issue could not 
be withheld from theseif they came under the prescribed conditions. 

It would, however, be most expedient to avoid a multiplicity of 
small issuers, and this might be effected by providing, 1, that no 
new right of issue should be granted for a less sum than 50,000l., and 
2, that all issues actually under 10,000/. on the average of, say the 
year 1885, and all under 25,0o00/. on the average of, say the year 
1890, should be forfeited. The latter provision, coupled with the 
removal of all restrictions on amalgamation, would speedily lead 
to a very desirable consolidation of the smaller issuers without 
inflicting on them any loss or injustice. 

Should it be urged as an objection to the extension of the 
country issues, that the pressure on the Bank of England during a 
time of crisis or threatened crisis, already too great, would be inten- 
sified, as the provincial banks would have not only their deposits but 
likewise their circulation to protect, and would require to hold for that 
purpose an increased amount of legal tender, it may be replied that 
the notes would command confidence by bearing on the face of them 
the conditions as to security under which they were issued. More- 
over, it is to be hoped that the days of the reliance of our banking 
system on the single attenuated reserve of the Bank of England are 
already numbered, and that the regular publication of the amount 
of legal tender held by each bank will be enforced to secure the 
permanent maintenance by every considerable bank of a tangible 
reserve in coin or legal tender notes. The extension of the country 
issues would facilitate the formation of such reserves by throwing 
free a considerable amount of the legal tender now in circulation. 

The fact is that we have in the country a very ample amount of 
coin and legal tender notes. Mr. Palgrave, in the course of his 
very interesting and instructive evidence before the Committee of 
1875, gave the following statement of the estimated actual gold 
circulation in England :— 
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[000,000’s omitted.] i £ 


Amount of gold coin in Great Britain and Ireland, as bbe vas 
estimate of Mir. Hendriks ...,.. :cicccccssmcrccrocr>ssesnesconneicrenges ene ? 


Add gold bullion in Bank 6f ‘England’ 7.0.2).2... isco eee 15; 
» Bank of England active circulation ..........::seeeeee endl ta 26, 
55 Country note CIrCUlAtiON oe. eset ects esneestasseserenenenenes a} 

146, 
Deduct— £ 
In Bank of England, gold coin and bullion ........ eens 24, 
5, other English banks, gold Comic. ccrse-ccavarenes tee rice 16, 
», Scotland, gold coin in banks and circulation ................... 5, 
,, Lreland, a ae ee i. 
se 54 

Total circulating medium in hands of public in England, se 
including Bank of England notes held by other banks + 945 

Deduct-Bank of England motes ..).g.5..c0.25..cryscsnsastrees wh tons Gam 26, 

Less ts ADLOAG +.) yes. -1;sncbancs peas ceeeeee ee 

23, 

Country Motes vecssciiooecesunn, sohgseeeeetann teem neurracnanrea eat cea pcan 5; 

— 28, 

Estimated gold coin in hands of public in England .............c. 66, 


Assuming roughly that of the 23,000,000/. of Bank of England 
active circulation estimated to be in this country, 13,000,000/. are 
in the hands of the banks and 10,000,000/.in the hands of the 
public, we should have a total legal tender circulation in the hands 
of the public of 76,000,000/. 

Now if this estimate be at all an approximation to the facts, we 
would appear to be unduly lavish in our currency arrangements in 
one direction, and unduly economical in another. We have some 
76,000,000/. of gold and legal tender notes sunk in the hands of 
the public in Hngland, and only 10,000,000/. or 12,000,000l. free 
as areserve against the gigantic banking liabilities of the entire 
United Kingdom. 

The legal tender in the hands of the banks cannot be reckoned 
as a reserve. It is simply till money—an implement necessary 
to the daily operations at the counter; and instead of being 
available as a reserve to fall back upon in a time of crisis, the 
stock of it then requires augmentation. 

Neither can the gold and legal tender notes in the hands of the 
public, as distinguished from the banks, be regarded in the light of 
a reserve. It is true that they have been so regarded by authorities 
whose opinion is entitled to the greatest respect. It seems to be clear, 
however, that legal tender notes and gold in the hands of the public 
are merely instruments for effecting some of the cash payments of 
the country. The public will not keep in its hands systematically a 
larger quantity of these instruments than it requires, and it is very 
questionable if the quantity can be rapidly or appreciably 
diminished even by the advance of the rate of interest to a 
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high point. Mr. Sampson Lloyd, in questioning Mr. Jervoise Smith 
in the Committee of 1875, brought out this point very distinctly— 
Question: “I presume the primary mode in which the Bank of 
‘¢ Hngland would meet a foreign drain of gold would probably be by 
“ attracting itfromabroad?”’ Answer: ‘Yes, by raising the rate.”’ 
Question: ** And the only way in which it would diminish the 
‘ circulation of sovereigns would be by the exercise of pressure to 
‘“‘ cause such a cessation of the transactions, or such a lowering of 
“ prices as that gold ceases to be employed in the country, and so 
‘¢ filters gradually into the Bank?” Answer: ‘‘ Yes.” The operation 
of this process must needs be very slow—so slow in fact that the gold 
which it brings in will reach the central reserve only after the 
emergency is over, and when it is no longer wanted. The mass of 
legal tender circulation cannot thus be looked upon as a fund to be 
drawn upon in order to mitigate a crisis, or to replenish bullion 
reserves depleted by a foreign drain. Itis quite true that in the 
event of war much of the gold in the country could be made avail- 
able for export by the substitution of notes, and especially 1/. notes, 
but until liberated by such an expedient, gold in circulation cannot 
be held to answer the purposes of a reserve. _ 

Therefore it would appear that in a great measure we have our 
legaltender in the wrong place. If wecould take even 20,000,000l. 
of it out of circulation and place it in reserve, we should bein a much 
stronger position. The banking liabilities resting ultimately on the 
Bank of England reserve have been estimated in the foregoing pages 
to amount to 635,000,0c00/., and assuming the Bank of England 
reserve to be 11,0900,000/., the ultimate bullion reserve is only 1{ of 
the liabilities. If, however, we could, by the issue of well secured 
country notes, add 20,000,000/. to the reserve, we should attain 
much greater strength. We should have banking liabilities of 
655,000,000/., and legal tender reserves of 31,000,000/., or nearly 
4% per cent. of our banking liabilities, irrespective of the ‘till 
money now held by the banks. 

It would, however, be impossible to transfer even 20,000,000/. 
of legal tender from circulation to reserve without the issue of 11. 
notes ; and the feeling in England seems to run very strongly against 
the reintroduction of small notes; but an addition of 10,000,000. 
or 11,000,000/. to the legal tender reserves by means of well 
secured country notes of 5/. and upwards might be quite prac- 
ticable, and the coin in the Scotch and Irish banks, 7,000,000l., 
being no longer tied up against circulation, would, to extent of 
at least 5,000,000/., become available as a bullion reserve. 

Supposing, however, a transference of legal tender from circu- 
lation to reserve effected to a certain extent, what guarantee should 
we have that the legal tender would be retained in reserve ? Would 
not the Bank of England notes find their way to the Bank, and 


- 


184 Dun—On Analysis of Joint Stock [ Mar. 


would not the gold tend to disappear by export? The publication 
of the stock of legal tender held by each bank would, I think, 
effectually prevent this. Publie attention and public criticism 
would be directed to the amount held, and a wholesome regard 
for public opinion would constrain each bank to maintain a legal 
tender reserve adequate to its liabilities. 

It will thus be seen that the suggestion which has been made 
for securing and extending the non-legal-tender issues would 
not diminish the circulation of the Bank of England. It would 
displace some of their notes in the hands of the public and transfer 
them to the hands of the banks, there to remain as a legal tender 
reserve against general liabilities ; but so far as the Bank of England © 
was concerned the notes would still be in the circle. 

One important effect of the proposed arrangement would be to 
enable the circulation in Scotland and Ireland to pass through its 
normal periodic expansions without any strain on the Bank of 
England reserve, which as matters now stand is generally drawn 
upon in May by the Scotch banks to extent of three-quarters of 
a million, and in October and November by the Irish and Scotch 
banks together to extent of not less than a million and a half. 

Another effect would be to remove inequalities of privilege as 
between bank and bank, by giving to each the amount of circulation 
which it could use. | 

At present, in England, many of the issuing banks could readily 
double or treble their circulation if they were not prevented by 
law from exceeding their fixed hmits. Others, again, have not now 
an outlet for more than a fractional part of their authorised issues. 

In Scotland, where all exceed their fixed or credit issues, there 
are wide and unjust differences of privilege. The British Linen 
Company and the City of Glasgow Bank are banks of about the 
same magnitude, The one has a credit circulation of 438,0241., 
the other has only 72,921/., and the bank which has the smaller 
credit circulation has by 143,000/. the larger actual circulation. 

The figures of the two banks are as under :— 


[Cols. 6, 7, and 8 are taken from Myr. Palgrave’s Tables. | 
[000’s omitted in Cols. 2, 3, 4, and 6.] 


1 Q 3 4 5 6 7 8 
Average Proportion 
When | Number | Actual | Autho- | f Actual 
Estab- | Paid-up| Reserve} Money : : to. 
Capital.| Fund. | Lodged of Circu- rised | Authorised 
lished. hast leche er > ey cS ES lation, | Issue. Issue. 
Authorised 
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£ £ £ £ £ 
} 1746 | 1,000,| 390, | 7,957, 67 530, |438,024) 121 


British Linen 
Company.... 
City of Glas- 
gow Bank... 


} 1839 | 1,000,| 451, |8,489,| 122 | 63, | 72,921| 925 
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Thus the law compels the City of Glasgow Bank to hold upwards 
of 600,000/. of coin, whilst the British Linen can fulfil the condi- 
tions of the Act with less than 100,000/. The sole reason for this 
discrepancy is, that the City of Glasgow Bank was a young and a 
small bank, whilst the British Linen Company was a century old 
when Sir Robert Peel applied his rigid rule to the Scotch banks. 

In Ireland, the Bank of Ireland’s actual circulation in 1874 was 
77 per cent. of its authorised circulation, whilst the actual circu- 
lation of the Ulster Banking Company was 221 per cent. of its 
authorised circulation. 

All this inelasticity would be put an end to by the scheme 
proposed. 

That scheme would also put a stop to the monopoly of issue and 
banking in Scotland, by enabling new banks to acquire the same 
privileges as the old banks. 

The non-legal-tender note circulation should not be inter- 
national. It should retain its local character. The issues in 
England should be confined to English banks, in Scotland to 
Scotch banks, and in Ireland to Irish banks. 

An entirely different scheme from those which have been already 
adverted to has been suggested, viz., that the coin now held by the 
Scotch and Irish banks in respect of their excess of credit’ issues, 
should be specially ‘“‘ earmarked” against the circulation; and that 
the English provincial issues should be put upon a similar footing. 

This would, in effect, create in each bank of issue an issue 
department separate from the banking department. It would be 
somewhat difficult of adjustment. We have seen that the Irish 
authorised credit issues are very large compared with the Scotch. 
The Irish banks hold 576 per cent. more coin than covers their 
excess of issue, whilst the Scotch banks hold only 30 per cent. of 
coin beyond the amount of their excess of issue. Yet the coin in 
the Scotch banks is 70 per cent. of their average circulation, whilst 
the coin in the Irish banks is only 41 per cent. of their average 
circulation. Moreover, similar inequalities exist between bank and 
bank, both in Scotland and Ireland. In England too, though no 
excess of the fixed limit of issue is permitted, and though there is 
no statutory provision for coin being held, the inequalities are 
extreme, some banks, as has been stated, having habitually in circu- 
lation nearly the whole of their authorised issue, and others finding 
an outlet for only a small fraction of their authorised amount. 

In order, therefore, to apply the scheme equitably, it would be 
requisite to cancel the present credit limits, and to provide that, say 
5° per cent. of the actual circulation should be secured by coin 
specially hypothecated against it. If, in addition to such a provision, 
the circulation were made a first charge on the estate of the issuer, 
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there is no doubt that the notes would be abundantly secured. 
But two grave objections present themselves.—l. [t would be 
impossible, with a multiplicity of issuers, to keep any check over 
the amount of coin held. 2. A very large aggregate amount of coin 
would be specially locked up against circulation, which would be 
much more advantageously employed as a reserve against general 
banking liabilities. | These two objections, but especially the latter, 
seem to me to render the scheme inadmissible. 


The Intrusion of the Scotch Banks into Hngiland. 


The question of the intrusion of the Scotch banks into England 
stands some chance of being thrown into the shade by the more 
momentous controversy which it has raised, as to what is to be done 
with the country issues. 

It may at once be conceded that there might poral be some 
gain to the English public from the admission of Scotch and Irish 
banks to English soil. There would be increased competition, fol- 
lowed possibly in some provincial districts by a slight reduction of 
the terms of business. Banking, itis true, is already free in England. 
Any man or body of men may establish a bank in England, and 
new banks are opened year by year; but if mcreased competition 
in banking be a public desideratum, it is possible that the com- 
petition of these new, small, and untried banks may not be so 
advantageous to the English public as the competition of the large, 
well-established banks of Scotland, with their ample resources, and 
sound traditions of management. On the other hand, in establishing 
a footing in Hngland, the Scotch banks would be at the disadvantage 
of not possessing local influence and local prestige in anything like 
the same degree as the established banks with which they ventured 
to compete. 

Hxcept on the borders and in cities like London, Liverpool, and 
Manchester, where the population includes a large and infiuential 
Scotch element, their progress would probably be discouragingly 
slow, notwithstanding their character for solidity and prudence; 
but if it be legal for them to come, as to which some doubt exists, 
and if they elect to take their chance, the question to be faced is, 
why should the English pubhe be deprived of the benefit of such 
competition as they areca create P 

Under existing circumstances the answer is two-fold : 1, sect 
their competition acale be unjust to the English banks; and 2, 
becanse their extension beyond Scotland would be préjndaie to the 
interests of the Scottish public, and especially of the Scottish note 
holders. 

1. The condition of Scotch and English banking is widely 
different, and that difference results from the utterly diverse manner 
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in which the two systems have, ab initio, been dealt with by legis- 
lation. In Scotland, freedom from legislative restrictions has 
favoured the development of large and strong banks, with numerous 
branches. In England, a long course of legislative restrictions has 
kept banking, with some exceptions, in the hands of compara- 
tively small banks, with a distinctly local character. Legislation 
has given the Scotch banks the lucrative privilege of unlimited 
issues. It has denied that privilege to the English banks. Legis- 
lation prevents English banks from competing on equal terms with 
Scotch banks on Scottish soil. It is therefore unjust that Scotch 
banks, with all these legislative advantages at their back, should be 
allowed to compete on Hnglish soil on equal terms with English 
banks which have no such advantages. 

The monopoly of issue and banking which the Scotch banks 
now enjoy in their own country is in reality the most remarkable 
instance of protection which retains at this day the sanction of the 
British Legislature. The English non-issuing banks, including all 
the banks in London except the Bank of England, are not pro- 
tected at all, and the English banks of issue enjoy a measure of 
protection which is trivial compared with that allotted to the Scotch 
banks. Is it, then, consistent with free trade principles to admit. 
these highly protected institutions to competition with institutions 
which are totally unprotected? It cannot be supposed that 
the Legislature would sanction such a flagrant and unjust violation 
of the sacred principle of free trade, even if the prospective 
advantage of such a course to the English public were ten times as 
great as it can possibly be proved to be. 

2. Justice to Scotland forbids the ramification of the Scotch 
banks beyond the confines of their privileges. The author of a 
pamphict printed in Glasgow in 1875 for private circulation, 
points out with great force that Parliament having tied the people 
of Scotland to her banks, it is only fair that the banks should be 
tied to Scotland. “In other words,” he says, “the ramification of 
‘our banks beyond Scotland into fresh fields of business is not 
“fairly allowable, their depositors and note holders being not 
“ equally free to find themselves new banks and new note issuers.” 

The Act of 1845 confided to the Scotch banks the solemn and 
important trust of providing a sound bank note currency for their 
own country. This great trust was confided to them as purely 
Scotch banks, and it may justly be held that they betray that 
trust, and forfeit their right to their exclusive privileges, when by 
entering on the field of Hnglish banking they cease to be purely 
Scotch banks. There is no doubt the features of Scotch banking 
have already undergone a very marked alteration since 1846. 
Table LX XVII gives the progress since that date :— 
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[Compiled chiefly from the evidence of Mr. Davidson, of the Bank of Scotland, before the 
Committee of 1875. | 
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From this table it is apparent that with an actual diminution 
of paid-up capital, the Scottish note circulation has been nearly 
doubled, and the deposits have been considerably more than 
doubled. Moreover, many of the Scotch banks, and especially those 
which are in London, have entered largely on the system of accepting 
bills, an entirely new feature in Scotch banking since 1845. The 
acceptances of the eight leading Scotch banks amounted in 1873 to 
6,100,000/., and in 1874 to 5,120,000/. Four of them have entered 
on the comparatively unlimited field of business south of the 
Tweed. Without impugning the soundness of any Scotch bank, 
Parliament is bound, as guardian of the interests of the note- 
holders of Scotland, to consider whether the conditions under which 
so grave and responsible a trust was confided to these banks, are 
not now so seriously affected by the altered policy of several of 
them, as to endanger the soundness of the time-honoured note circu- 
lation of Scotland, and to render legislative interference not only 
desirable but necessary. 

On these distinct and weighty grounds of justice to English 
bankers, justice to the public of Scotland, and consistency with the 
principles of free trade, it is contended that if under existing legisla- 
tion the Scotch banks are to retain their exclusive privileges in Scot- 
land, they should be required to confine their banking operations 
to Scotland. This is the sound and intelligible principle of 
Mr. Goschen’s Bill, which was held in abeyance, pending the report 
of the Committee of 1875. 

The National Bank of Scotland and the Bank of Scotland have 
since 1864 and 1867 respectively had banking offices in London, 
and the Royal Bank in 1873 obtained an Act altering its constitu- 
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tion so as to enable it to open a banking office in London, which it 
did in 1875. Whether the National Bank of Scotland and the 
Bank of Scotland have been in London all these years contrary to 
law is open to discussion, but if not it would be a hardship on 
them to drive them away now without compensation. 

If the English, Scotch, and Irish issues were suppressed in 
favour of the issaes of the State or a State bank, which I have 
endeavoured to show would be a most impolitic step, all the banks 
would be placed upon an equality, and those of one division of the 
United Kingdom need no longer be debarred from extending into 
the other divisions. 

Sunilarly if Parliament agreed to reform and extend the system 
of non-legal-tender issue in England, Scotland, and Ireland by 
admitting all banks on certain conditions to the privilege of issue, 
which I have ventured to advocate as the most politic step in the 
circumstances, banking in each division of the United Kingdom 
might fairly be thrown open to the banks of the other divisions. 
It is true that if 1/7. notes continued to be prohibited in Hngland 
the privileges of the English banks would not be on a par with 
those of Scotland and Ireland, but the Scotch privileges would 
have been docked of some of their profit, the Scotch monopoly 
would have ceased to exist, and the just objections now existing 
to the intrusion of Scotch banks on English soil would be in a great 
degree removed. 


Note.—In Sections I to VI the author has in a great measure trodden in the 
track traced by Mr. Newmarch in 1851, and Mr. Palgrave in 1872. That he has 
carried the investigation of the banking liabilities and assets of the United 
Kingdom to a point not previously attained, is due to the circumstance that in 
1875 much more copious data were available for the purpose than in 1851 or 
even in 1872. 

The author is under great obligations to Mr. Newmarch for valuable infor- 
mation and advice upon many of the most important points embraced in the 
paper. 

He thankfully records his acknowledgments for the ready response which his 
inquiries almost invariably elicited from the officials of banks whom he had occa- 
sion to trouble for information. 

He would also gratefully acknowledge the invaluable assistance received from 
Mr. W. D. Hughes and other officers of Parr’s Banking Company, Limited, in com- 
piling and checking the tables and in making and verifying the innumerable 
calculations which this investigation has involved. Although no effort has been 
spared to secure perfect accuracy, it cannot but be, where such masses of figures 
had to be dealt with, that some errors have crept in, and any reader who 
detects an inaccuracy, will confer an obligation on the author by pointing it out 
by letter addressed to him at Warrington. 
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Discusston on Mr. Dun’s PAPER. 


Mr. Newmarcu, having referred to the practical experience of 
Mr. Dun as well qualifying him to deal with the subject, said that 
he took some credit to himself for having stirred up the author to 
prepare the paper, which he had no hesitation in saying, was by far 
the most complete and exhaustive exhibition of the banking statistics 
of the United Kingdom that had ever been presented to the public. 
In 1851, he (the speaker) had read a paper on the same subject; and in 
1871, Mr. Palgrave, who was thoroughly acquainted with the whole 
of the practical administration of banking, presented to the Society, 
and published in a separate form, a statement which was entitled to take 
rank with the paper presented by Mr. Dun. ‘There were, therefore, 
now three statements of the same facts at three different epochs. The 
progression of the resources of the banks exhibited by those figures 
was of the most marked character. As regards the general com- 
parison of the results of the inquiry, Mr. Dun had given columns 
of percentages which enabled them to follow without inconvenience 
the changes which had taken place, and the relative importance of 
the several items. In 1851 the London banks stood at 64 million 
pounds; in 1871 they had advanced to 174 million pounds; and in 
1874 they had further advanced to 250 million pounds. Then came 
the country banks, and then came the Bank of England, which in 
1851 stood at 36 million pounds, representing 14 per cent. of the 
total. In 1871, it stood at 16 million pounds, the proportion 
having fallen to 10 per cent.; and in 1874, it stood at 70 million 
pounds, the proportion having fallen to g per cent. If the last 
column of proportions given in the paper was compared with 
the corresponding figures in 1851, they would find that in that’ 
year the London banks were 25 per cent., and in 1874 they were 
32 per cent., and that in 1851, the country banks were 37, and had, 
in 1874, fallen to 32; while the Bank of England, which, in 1851 
was 14 per cent., fell, in 1874, to 9 per cent., while the resources 
of the private and joint stock London banks had risen from 
161 million pounds to 310 million pounds or, in other words, 
representing 62 per cent. in 1851, and representing 64 per cent. 
in 1874. The Bank of England was represented by 14 per cent. in 
1851, and only by g per cent. in 1874. One of the great lessons 
that had been taught by Mr. Dun’s paper was that the relative 
superiority and supremacy of the Bank of England during the 
whole of the last twenty-five years had been continually and progres- 
sively diminishing, as regards the other banking institutions of the 
country. The diagram given by Mr. Dun represented a very fair 
summary of the whole case. It would be seen that the resources 
wielded in London by the private and joint stock banks amounted 
to 193 million pounds, to which must be added 60 million pounds 
more, which represented the resources wielded by the provincial 
banks, making the total resources wielded in London, outside the 
Bank of England, 250 million pounds; to which had to be opposed 
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only the 70 million pounds wielded by the Bank of England, or 
about one-fourth ; whereas twenty years ago, the resources wielded by 
the Bank of England were 36 as against 161. It would also be 
found that the resources of the whole of the private and joint. stock 
banks out of London amounted only to 256 million pounds while the 
resources of the banks in London, exclusive of the Bank of England, 
amounted to nearly the same sum. The monetary force in the 
metropolis was nearly the same as the monetary force outside the 
metropolis, excluding Scotland and Ireland. Another marked 
result shown by the inquiry was the relatively small amount of 
circulation. It was a well-known fact that in London there was no 
circulation except that of the Bank of England, which amounted 
to 25 million pounds. The circulation in England and Wales, 
including the private and joint stock banks, was under 5 million 
pounds, compared with their banking resources of 256 million 
pounds. It would be almost impossible to mention a fact more 
entirely condemnatory of all the old theories and discussions about 
currency, which were chiefly concentrated on bank-note circulation, 
leaving out of view that which constituted the real power of a bank, 
the lending of its deposits and of its resources outside its circulation. 
In Scotland there was a contrast scarcely less striking. There 
was there a circulation of 6 million pounds, against total banking 
resources of 100 million pounds. In Ireland the case was somewhat 
stronger. There was there a circulation of 7 million pounds against 
total banking resources of 48 million pounds. These figures con- 
firmed in the strongest degree the doctrine enunciated by Thomas 
Tooke, that the real force and power of banks did not consist in 
the administration of their circulation, but in the administration 
of their capital and resources; in other words, the controlling 
power was not the variation of circulation, but the variation of 
the rate of interest. The progress of wealth in the country had 
given emphasis to the doctrine, which, twenty-five years ago, 
had only begun to be apparent. The result was that the resources 
now administered by the banks, as shown by Mr. Dun, amounted 
to 664 million pounds, which, on the whole, was rather under 
than over the mark. This state of things had been brought 
about in consequence of the allowance of interest by the joint stack 
banks being at rates very closely approximate to the extreme rates 
to be obtained in the market. The character of the banks for 
solidity being established, the public found them so convenient that. 
they had come to use them as investment companies. The London 
banks, especially, had begun to give a rate of interest so near the 
extreme rate afforded by the market from month to month, that large 
classes of the public—especially during the last fifteen or twenty years, 
when the wealth of the country had grown so rapidly, and when 
it had been found a matter of necessity, in consequence of the 
disturbed state of feeling and politics on the continent, that the 
large monetary and exchange institutions of the continent should 
be transferred—had a strong tendency to convert the banks into 
investment institutions; hence the rapid increase between the 
figures exhibited by Mr. Palgrave, in 1871, and those exhibited by 
Mr. Dun, to the end of 1874, an interval of only about four years. 
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In 1871, Mr. Palgrave, speaking of the whole of the United King- 
dom, gave his figures at 662 million pounds; Mr. Dun, four years later, 
gave his figures at 802 million pounds, which was a most enormous 
advance in so short a space of time. Hence the difficulties which the 
London banks—especially the joint stock banks—have lately had to 
encounter in making an adequate margin of profit upon the deposits 
held by them. His own opinion was that the efforts had not been 
serious enough, and the alterations had not been radical enough to 
overtake the evil. There could be no hesitation whatever in layin 

down as one of the sagest canons of bank management, that the 
moment it is converted into an investment company it entered upon 
a dangerous course. It was no part of its function to find profitable 
and useful investments to the rest of the community. Whenever 
floating capital was accumulated in banks beyond a certain amount, 
that very moment the course of danger was entered upon, the end 
of which could only be disastrous to all parties concerned. The 
banks had been considering for the last three or four months what 
remedy could be applied to that state of things. The remedy was 
to diminish the rate of interest on deposits, and to take their stand on 
the sound commercial principle that as they were dealers in a com- 
modity, they could not afford to give more for that commodity 
than would yield them a fair profit. Whatever delays or variations 
took place, the instinct of self-preservation might be depended upon 
as sufficiently potent in the end to produce a corrective of the 
present evils. Another obvious question which arose from Mr. Dun’s 
figures was, in what manner the enormous mass of liabilities to the 
proprietors and to the public could be amply secured. It had been 
already shown how the former supremacy of the Bank of England 
had fallen away, and they could also learn from other sources, 
as well as from Mr. Dun’s figures, that there had been no alteration 
whatever in the arrangements made by the law as regards the ulti- 
mate reserve of coin and bullion held against the whole of the banking 
habilities of the country. It was as true in 1875 as it was when he 
(Mr. Newmarch) wrote his paper in 1851, that the solidity and the 
ultimate realisation of the whole of those assets depended entirely 
upon the bullion reserved as a last resource in the Bank of England. 
One of the most alarming considerations which arose out of Mr. Dun’s 
figures was that the deposits and habilities practically payable on 
demand continued to be piled up, while no adequate measures were 
taken to strengthen the foundation. That was exactly the present 
necessity and the present difficulty. He held it to be disgraceful 
to a mercantile country like England, which understood a great deal 
more of the science of political economy and the science of banking 
than any other country in the world, that the whole of the mercan- 
tile system should be permitted to be at the mercy of small variations 
in the reserve department of the Bank of England. He con- 
sidered that one of the beneficial results which would arise from 
Mr. Dun’s paper would be to direct public attention more and 
more strongly to the necessity of strengthening the foundation. 
Until this was done they would continue to be subject to those spas- 
modic and nervous alarms which every now and then spread over 
the country. The time had come when the whole case must be 


1876. ] on Mr. Dun’s Paper. 193 


reconsidered. He brought no accusation against the Bank of England, 
or against any one; but the progress of time and events, the 
accumulation of wealth, and the changes that had taken place in 
the mercantile world, had produced a state of things which was not 
and could not be foreseen, and which was not and could not be 
contemplated. He therefore thought that a Royal Commission 
should be applied for, composed of thoroughly experienced and 
competent members, and that it should take its stand on the great 
principles of the Act of 1819, having regard also to the ‘changes 
made in 1844, and that it should inquire how far circumstances 
and events had modified the views which at that time prevailed. 
He had no hesitation in declaring it to be his most emphatic opinion 
that until an inquiry of that kind was taken in hand, and until 
they addressed themselves in a true spirit of science to ascertain what 
alterations were necessary in order to strengthen the cash founda- 
tion of such an enormous mass of liabilities—nearly 700 million 
pounds—they would be in a state of great peril. 


Mr. W. Tayuer said that the greatest possible credit was due 
to Mr. Dun for his statement, which was as exhaustive as any 
that had ever appeared. From his own experience he had found that 
the proprietors of a bank seldom or ever looked into the balance- 
sheets or inquired into the solidity of the bank. They seemed to 
know nothing but dividend. Some years ago, he became one of the 
founders of one of the largest joint stock banks, which had suc- 
ceeded beyond all expectations. But then came the question, as 
Mr. Newmarch had pointed out, of large possessions which had 
been built upon small beginnings, and which involved such large 
liabilities that they made one shudder to think of in the event 
of any mischiefarising. He thought that something should be done 
to amend the state of things which Mr. Newmarch had pointed out. 
The substratum must be amended, and there ought to be means by 
which the public could have more confidence, because it was quite 
impossible that they could trust to things as they were. The joint 
stock bank to which he referred made it an apology that though 
their neighbour, the London and Westminster Bank, had lost 
simply half a million, that their loss had not quite amounted to 
100,000/. But who was to pay that? It must come out of the 
shareholders’ pockets. Was there not a freemasonry in banking, 
or some system by which the rogues that infested the commercial 
world could be recognised? He contended that legislation in a 
great and comprehensive form was absolutely necessary, and that 
statements in detail should be furnished by every bank. ‘The way 
would then be open to obtaining a reasonable security for the 
extraordinary amount of money in the hands of the banks as 
deposits which were frequently almost the whole resource of the 
investors, the depositors being largely clergymen and widows, with 
very few landed proprietors. He instanced the Scotch banks as 
being as well conducted as banks possibly could be. Almost the 
whole capital of Scotland was invested in deposits by merchants 
and people of all classes and descriptions, who had confidence in 
the principles with which they were conducted and carried on. 
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Mr. B. Nosts (of the North Eastern Bank, Newcastle-on-Tyne) 
said he was sure that banks had as much reason as the general public 
to hope that by-and-by the publication of bank accounts might be 
more complete, so that the Society might hereafter have the good 

-fortune to hear papers more exhaustive still than Mr. Dun’s, and 
which would throw still more light upon one of the most important 
of social problems. He felt bound to differ a little from the remarks 
of Mr. Newmarch, who had said that the whole of the banking 

- system of late years had been built on the foundation of the com- 
paratively small amount of gold which was to be found in the 
coffers of the Bank of England. Possibly the amount of gold in the 
Bank of England had not increased so much since 1844 as it might 

have done; but with much deference, he submitted that that was 
not the basis upon which our banking transactions rested; they 
rested on the whole stock of gold to be found throughout the 
country. There was a vast treasure of bullion in this country, but 
it was not available for the purposes of reserve. They were all 

agreed that it ought to be made available ; but, before asking for a 

Royal Commission, the banking profession should make up their 

own minds as to what should be done, and go to the Government 
with a well considered proposal. 


Mr. W. P. Parrison also thought that a Royal Commission 
should be appointed to inquire into the subject. Mr. Noble had 
said that the liabilities of the banks of this country did not depend 
upon the gold in the Bank of England, but upon the gold of the 
country. The bankers, however, held 800 millions of deposits and 
current accounts upon short notice. How could they use the gold in 
the pockets of the people of the country in a time of panic, when 
they would be sure to keep it to meet their own liabilities? The gold 
most easily attainable was the gold of the Bank of England, which in 
fact is the only available supply. As to the amount of capital which 
banks ought to have, Mr. Dun had quoted the opinion of Mr. Gilbart 
that banks should have one-third of their habilities in paid-up 
capital. Mr. Dun had suggested a fifth or sixth. He (the speaker) 
thought that the important thing was to get rid of the immense 
premium on the shares, which was a fruitful source of panic. 
It would, in his opinion, be an exceedingly wise course for the banks 
never to declare more than to percent. of dividend on their paid-up 
capital. Recently, in consequence of great failures having taken 
place, the shares of the London and Westminster Bank fell from 
78 to 70, then to 57, and there was risk of the depositors becoming 
alarmed. At another time such would have been the case. He 
thought the London and Westminster would do wisely to increase 
their capital to 5 millions, and their reserve fund to 2,500,000/., 
instead of paying high dividends. A 10 per cent. dividend 
would place the shares at a small premium in the market, but 
they would have a very different class of investors. A large 
paid-up capital and large reserve would give a sense of security 
second only to the Bank of Hngland, and men of means and 
business standing would be found in large numbers among the 
proprietors, instead of small tradesmen and women of moderate 


1876. | on Mr. Dun’s Paper. 195 


means, which is to a large extent the case at present. In 
reference to the recommendation of Mr. Dun that the joint stock 
banks should have their own cash reserve, that of course would 
entirely alter the system of business in this country. The Bank of 
England had for a long period held the cash reserve, and he did 
not see why arrangements should not be made between the bankers 
and the Bank of England by which the Bank of England should 
receive an annual sum paid to them for managing the business 
of the bankers, the bank undertaking to hold unemployed any 
amount of balances which the bankers chose. One reason why 
the bankers were not able to increase their balances ad libitum 
in the Bank of England was that those very balances were brought 
into competition with them in the market, and destroyed their 
profits. The proper thing for bankers to do was to increase the rate 
of profit and to diminish the amount of money to be employed. In 
that way they would immediately diminish the amount of money 
placed with them on deposit, which was practically on the part of the 
public a kind of investment, and have more working balances. Mr. 
Dun suggested that the reason why the amount of cash at the com- 
mand of the Bank of England should be very largely increased, was 
because London was the centre of exchange for the whole world. 
It is remarkable that London has only one-third of the amount 
of cash held by the Bank of France, and it seemed to him 
that if the exchange operations of the world were to be settled 
in London, there should be the largest amount of bullion. He 
thought that very great advantage might accrue from the 
legislature requiring the weekly publication of accounts by the 
London banks instead of half-yearly. If this were done they 
would have a very much larger reserve than they now had. It is 
well known that at the date the accounts are published the balances 
of cash are run up. He thought that the waning power of the 
Bank of England referred to by Mr. Newmarch, as compared with 
the other banks, partly arose from the Bank of England treating 
the deposits of bankers just as it treated the deposits of its 
customers. ‘This, in the first instance, causes smaller reserves all 
round, and keener competition among lenders. If the Bank aban- 
doned this practice bankers would prefer to be safe, would augment 
reserves, and would lower rate of interest for deposits. Larger 
current balances would become customary, the Bank terms of dis- 
count would become nearer those of the market, and its constituency 
wouldincrease. He could not see how Parliament could deal with 
the question without having before it in some succinct form all the 
facts which bear upon the present state of banking in the country. 
The conditions of business, and the relations of the London market 
to the rest of the world, have vastly changed since 1844. The only 
way to obtain a satisfactory result was to move the Government 
for a skilled commission in which the House would have great 
confidence. . 


Mr. R. B. Marrin said that the balances of the various banks 
at the Bank of England were rather money in their tills than 
reserves in the ordinary use of the term. The banks only left at 

0 2 


196 Discussion [ Mar. 


the bank sufficient money for their daily wants and to “ pay their 
clearing ;” and if they found it absolutely impracticable to employ 
their funds in their business, might just as well lock up their surplus 
in their own vaults, except as a matter of convenience. In former 
times, and indeed till within the last few years, this was done, and 
whenever a banker’s balance exceeded a maximum, he withdrew a 
portion and locked it up in bank notes in his own custody. He 
quite agreed with the author of the paper as to the danger of banks 
drifting into the practice of regularly accepting bills and thereby 
competing with the merchants. Such a departure from the pure 
system of banking for the sake of increasing profits was much to 
be discouraged. 


Mr. ArcuipaLp Hamiuton considered it would be an advantage 
if the joint stock banks were compulsorily put under limited hability; 
of course with a margin of uncalled capital. Many of the 
disastrous and discreditable failures which had taken place were no 
doubt due'to the credit acquired by the banks by reason of the 
unlimited lability of the shareholders, whereby their powers of mis- 
chief were fatally enlarged, as was exemplified in the cases of the 
Liverpool Borough Bank and the Western Bank of Scotland. Another 
advantage would be that instead of deposits being attracted, as at 
present, to a few centres in consequence of the security afforded to 
creditors by unlimited liability, the deposits would be distributed 
among a greater number of bankers. The London and West- 
minster, London Joint Stock Bauk, and Union Bank of London, 
together hold deposits of about 65 millions, which is a constant 
source of anxiety and danger. No sooner are there indications of 
danger ahead, than it becomes the duty of the directors of these 
banks to adopt defensive measures, which, however, increase the 
stringency and intensify the crisis when such a calamity ensues. If 
65 millions, instead of being absorbed by three banks, were dis- 
tributed among ten or twelve, each obtaining its deposits according 
to its capital and reputation, a more satisfactory state of matters 
would result. 


Mr. Hurpert Crickmay asked if the statement of Mr. New- 
march in regard to the decline of the supremacy of the Bank of 
England in the matter of capital and liabilities was not capable of 
much modification. Of course twenty-five years ago the capital of 
the bank was much larger in proportion to the bulk of the banking 
capital of the country than it was now, and it was, therefore, a 
physical impossibility that, in’ this respect, it could sustain its 
supremacy. As regarded deposits, which prove the chief item of 
habilities, the bank never sought supremacy, having studiously 
avoided giving interest thereon. The huge mass of deposits which 
the joint stock banks had accumulated was, as Mr. Newmarch said, 
one of the chief difficulties of the present day, and it was one from 
which, it must be admitted, the bank was happily free. 


Mr. Dun in reply thanked the members for the very friendly 
and considerate way in which his paper had been received, and 
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Mr. Newmarch, in particular, for the very weighty words he had 
spoken in its favour. To Mr. Newmarch he was in no small 
measure indebted for much that was valuable in his statement. 
He quite agreed that it was perfectly possible for the joint stock 
and private banks of London to hold for themselves an ample 
cash reserve, and he thought that ought to be the practice. By not 
holding their own reserves, the other banks were incurring extreme 
danger. He thought that the bankers ought not to wait for a 
royal commission, but ought themselves to move in the matter, and 
that they should hold the reserves they ought to hold under the 
present system of legislation in the country. No bank, however 
strong, could stand a protracted run on its deposits, and the larger 
the bank the more important was it on public grounds, as well as for 
the safety of the bank itself, that the bank should hold such an 
amount of actual cash as would enable it at all events to stem the 
beginnings of distrust. Safety was the first and last and great 
consideration that a bank should have, and after that let them begin 
to think of profit. That safety consisted in having a large substan- 
tial foundation of legal tender, and after that there should be such 
large reserves, both at home and likewise in continental bullion 
markets, as would enable them to command a further free supply of 
that legal tender. That was the only way to prevent panic. 


The PRESIDENT, in moving a vote of thanks to the author, 
expressed his opinion that in the case of joint stock banks the 
directors ought not altogether to trust to the manager, and that 
the chairman and leading directors ought to exercise supervision 
over the advances proposed to be made. He did not mean to say 
that a royal commission would not be necessary; but the Govern- 
ment would not grant it unless there was a case put before them, 
and he did not think that the proper time had arrived for doing 
so. He was favourable to the returns suggested being moved for 
in the House of Commons. He congratulated the author on his 
paper being a most thorough and exhaustive one. 


Dr. Farr asked Mr. Dun whether he could suggest to the Council 
any series of returns which he thought it might be advantageous to 
bring before the notice of Her Majesty’s Government. 


Mr. Don said that in the course of his paper he had suggested 
the form of a balance sheet, which he thought ought to be pub- 
lished annually by every bank, which might serve the purpose to 
which Dr. Farr referred; but if the Council thought of taking 
action in the matter, he should prepare very carefully a balance 
sheet or other form which might meet the requirements of the 
case. 


Dr. Farr then moved “that Mr. Dun be requested to draw up 
some form of balance sheet which he thinks might be recommended 
to be brought under the notice of the proper authorities.” 


Mr. Luuusy, Q.C., seconded the motion, which was carried. 
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Opening Appress of the PRESIDENT of the Department IV, 
‘“ Woonomy and Trap,” of the NationaL ASSOCIATION for 
the Promotion of Soctan Scrence, at the NINETEENTH ANNUAL 
Concress, held at Bricuron, in Ocroper, 1875. By M. EH. 
Grant Durr, Hsq., M.P. 


Wuen your General Secretary on behalf of the Association did 
me the honour to ask me, some weeks ago, to preside here to-day, 
my first impulse was to decline, because I felt it would not be in 
my power to prepare such an address as I should have liked to 
have delivered to so distinguished a company as that which I see 
before me, without neglecting other work to which I had com- 
mitted myself. Before, however, I sent an answer, the thought 
occurred to me that there was one subject highly appropriate to be 
brought before this section, on which it was very desirable that 
some one should utter a word of warning, that 1 might be able to 
do so, as well as another, and that anything I might say would go 
forth to some degree recommended by its having been said to you. 

The subject to which I allude is the present condition and 
immediate prospects of our commercial treaties. 

When, in the year 1846, free exchange achieved so great a 
triumph by the repeal of the corn laws, those who had been most 
anxious for that measure were so confident that the experiment 
would be greatly successful, that they expected that other nations 
would rapidly follow upon the same path. These sanguine expec- 
tations were not justified by events. Hurope saw, indeed, with 
astonishment the great improvement in English trade, as well as 
the happy political results which ensued from the victory of Cobden 
and his allies; but false theory, evil custom, and, above all, sinister 
interests, were sufficient to prevent our example being followed to 
any considerable extent. 

It might be imagined by persons to whom the subject was new, 
that our diplomatists had not done enough to call the attention of 
other nations to the great success of the English experiment, but 
there could not be a greater mistake. The Foreign Office, under 
various chiefs, and the Commercial Department of the Board of 
Trade always, were instant and urgent, no one pressing the moral 
more home than Lord Clarendon, who was so much liked and 
respected on the continent. 

At length, after having waited very long and very patiently, 
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Mr. Cobden, M. Chevalier, and some other friends of the good 
cause determined to change their tactics. 

There was at that moment on the throne of France a prince, 
who had become a convert to Free Trade, and who possessed in the 
year 1859 almost absolute power. That prince knew that he and 
his dynasty were not beloved by the great majority of the men of 
high intellect in France. He believed at that time that it was 
impossible for him to conciliate the safety of his throne with any- 
thing like a real Parliamentary Government. He felt accordingly, 
that the best chance for him and his was to confer great material 
benefits upon his people; and he knew that the likeliest way to do 
this was to give to trade and industry that great development 
which could, he was well aware, only be given by doing something 
in the direction of freedom of exchange. It would be most unfair, 
too, not to add that he had a genuine feeling fur the masses. You | 
recollect, I dare say, Henry Heine’s phrase: “It is allin vain; the 
“future belongs to our enemies, the Communists, and Louis 
‘“* Napoleon is only their John the Baptist.” 

Again, he had learnt from the story of his uncle and from his 
own early experience, that England was a tremendously great and 
formidable power. Timor Anglice <initiwm sapientie, as M. de 
Laveleye said the other day in speaking of him. But he also knew 
that in the years 1858-59 the pressure put upon his Government to 
pick a quarrel with Hngland had been a great deal stronger than 
was pleasant, and there were moments when he himself believed 
that Hngland wanted to pick a quarrel with him. Most of us 
remember how intensely anti-French was the feeling of London 
society during the war which ended with the peace of Villafranca. 
Well, a little before that event, he himself said to one who was 
much with him then in Northern Italy, and who repeated the 
statement to me, that ‘‘ he expected every day when he got up in the 
“morning to hear that the Government of Lord Derby had declared 
“ against him.” i 

I spent the winter of 1859-60 in Paris, and know of my own 
knowledge that the feeling against England in many circles was 
one of great irritation. Victor Cousin, for example, said to me, 
“ You English are thwarting our policy in Italy—you are insulting 
“us, but we insult nobody.” 

Napoleon, however, was well aware that all this international 
discomfort did not arise from any real divergence of national 
interests, and that the best way to get rid of it would be to bring 
the two nations closer together through the bonds of personal and 
mutually beneficent intercourse. 

All these causes united to make him extremely disposed to listen 
to the suggestions that reached him from the side of Mr. Cobden 
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and M. Chevalier, and you all know that these good dispositions on 
his part and the suggestions on their part bore fruit in the French 
Commercial Treaty 5 1860. ) 

That treaty was severely criticised by many, from many different 
points of view. Some criticised it from the good old protectionist 
point of view. “ The invasion of this or that English product will 
“injure our English manufacturers,” said the Hnglish protectionist. 
“ The invasion of this or that French product will injure our French 
‘‘ manufacturers,” said the French protectionist. Others criticised 
it from the purely political point of view. ‘‘ What you have done,”’ 
said some English politicians who thought more of politics proper 
than of commerce, ‘“‘is no doubt excellent, but you buy gold too 
‘“‘ dear; you strengthen a dynasty which is hostile to parliamentary 
‘¢ institutions and is opposed by the best intellect of France.” 

‘What you do is desirable in itself,” said some French politicians, 
‘“‘ but it is a sad mistake to have done it in the way you have done 
‘it. No reform of this kind will be durable in France unless the 
‘¢ nrotectionists are fairly warred down in parliamentary strife. You 
‘are building your house upon the sand of imperial will, not on the 
‘ rock of national will, and in doing so you are putting a slight upon 
‘us, the representatives of free political institutions in France, and 
‘‘ Hngland’s truest friends.” 

A third party criticised it from the point of view of free trade 
gone mad. ‘The only way,’ said they, ‘to spread the true faith 
‘‘ of Adam Smith is by example and precept. There haye been a 
‘“oreat many bad commercial treaties in the world, therefore all 
‘* commercial treaties are bad. There have been commercial treaties 
‘‘ which have bound the contracting parties not to give advan- 
‘tages to other nations. It follows, therefore, that commercial 
‘‘ treaties which must have the result of giving great and immediate 
‘“« advantages to other nations are a delusion and a snare. Accursed, 
*‘ therefore, be he who proposes, concludes, or defends a commercial 
‘“‘ treaty! May the doom of the rebuilder of Jericho be upon 
** him!” 

In spite, however, of all these objections, the French Commercial 
Treaty of 1860 came into force, and began to spread its influence 
far and wide. France knew, when she concluded the treaty, that 
England having quite given up charging one duty on the same 
product if it came from one nation and a different duty if it came 
from another nation, would by the mere fact of concluding a treaty 
with her to allow certain French goods to come in without duty, be 
ipso facto and at once allowing similar goods to come in without 
duty from whatever nation they came; and Hngland knew, when 
she concluded the treaty, that France intended to give the same 
advantages as she gave to England to all states which were willing 
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to treat with her on the basis of the treaty she had just concluded 
with England. 

The new good commercial treaty accordingly was an absolute 
disclaimer and repudiation of all that desire for eaclusive advantages 
which was of the essence of the old bad commercial treaty. 

Previously, however, to the conclusion of the French Commer- 
cial Treaty of 1860, England had a great many treaties with other 
nations, by which those nations bound themselves to give to 
England as good treatment as they gave to the most favoured 
nations. When then, France had concluded with any of these 
nations a commercial treaty based on her Hnglish treaty, by which 
she, France, became the most favoured nation, England, one instant 
after, got into precisely as good a position as France with reference 
to that nation. As then France had got rid for all other nations 
of nearly all English duties whatever on their products, so France 
got rid for England of a great part of the duties levied upon English 
products in the ports of most Huropean nations, and as almost every 
nation had taken care to stipulate that it should be in the position 
of the most favoured nation, the benefit went on extending itself 
very rapidly. 

Meanwhile some new commercial treaties were concluded directly 
between England and other countries. There was one concluded 
with Turkey on 29th April, 1861, which did much credit to the 
statesmen of that country. 

There was one concluded with Belgium on 28rd July, 1862, in 
which she made some important concessions as to matters of detail. 

There was one concluded with Italy on 6th August, 1863, by 
which, in addition to promising to put us in the position of the 
most favoured nation, the Italian Government engaged not to 
prohibit the importation into Italy of any kind of British goods, and 
made certain other, very desirable arrangements about the way in 
which import duties should be calculated. 

There was a treaty with the Zollverein securing to the con- 
tracting parties the most favoured nation treatment, and stipulating 
that neither of them should prohibit the exportation of coal or levy 
any duty on its exportation. This treaty, by the way, was remark- 
able as being the first in which England bound herself for her 
colonies. 

Austria, however, remained the great citadel of protection, and 
in consequence of the uncomfortable political relations which 
existed between her and France, the initiative in negotiating with 
her was taken by England. Accordingly, negotiations began, first 
informally through Mr. Somerset Beaumont and others; at length 
formally, through Sir Louis Mallet and Mr. Morier; till on 
16th December, 1865, a treaty was concluded with her, and on 
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30th December, 1869, a further convention was made, which 
stipulated that all British produce and manufactures, except cotton 
and woollen, with regard to. which special arrangements were 
agreed upon, should go into Austria upon the same terms as the 
produce of the Zollverein. 

By this time a whole network of treaties had been concluded 
between various members of the European political states’ system, 
all having the same tendency as those to which I have alluded. 

The year 1870 accordingly found us in this position: All the 
great trading nations of Hurope, England, France, the Zollverein, 
Austria, Italy, Holland, and Belgium were one great imternational 
body, by all whose parts the principle of stipulating for exclusive 
advantages for its own commerce seemed to have been abandoned, 
and not one part of which could take off a duty without every 
other part at once enjoying increased facilities for its commerce ; ° 
while within this body the operation of the favoured nation clause 
was, aS we have seen, such as to make the arrival at almost 
unlimited freedom of exchange merely a question of time. 

Checked to some extent, no doubt, by the events of that 
terrible year, the good influences which had been set on foot by 
Mr. Cobden and Sir Louis Mallet worked on and on, gathering 
strength with every month that passed over our heads, till at last, 
in 1873, the following results could be noted. Our trade with - 
France had risen, in round numbers, from 26,000,000l., at which it 
stood the year before our commercial treaty with that country, 
namely, 1859, to 73,000,co0/. Our trade with Belgium had risen 
from 8,000,000/., at which it stood the year before our commercial 
treaty with that country, namely, 1861, to 27,000,000/. Our trade 
with Italy had risen from 8,000,000/., at which it stood the year 
before our commercial treaty with that country, namely, 1862, to 
12,000,000/. 

Look now at 1865, the year preceding the general establishment 
of the new network of commercial treaties. In that year our trade ~ 
with Germany was 44,000,000/., in 1873 it was 56,000,000/. Our 
trade with Holland was 27,000,000/., in 1873 it had risen to 
37,000,0001. Our trade with Russia was 23,000,0001., in 1873 it was 
32,000,000/. The total of our imports and exports, excluding those 
to and from British possessions, had risen from 245,000,000/. in 1859, 
to 530,000,000/. in 1873. The value of the produce of the United 
Kingdom sent to European countries and to their dependencies had 
risen during the same period from 45,000,000/. to 113,000,000. I 
do not think it would be possible to point to any measure in 
English history which so rapidly and so noiselessly produced such 
vast results as that which we debated in the session of 1860. 

And let it not be forgotten that every one of these increases of 
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English trade implied a vast increase to the trade of other 
countries, so that the impulse given to the general prosperity of 
Hurope is quite incalculable. Remember further, that this increase 
of Huropean trade implies a far greater amount of increased pros- 
perity to the working class than would have been created by a 
similar increase to the amount of trade with distant countries 
which it takes a long time to reach, such as India or the Australian 
Colonies. That trade will be most profitable to our manufacturing 
population which most rapidly turns over capital, and is constantly 
calling for new supplies of goods to be distributed. 

I am aware, of course, that there is a certain difference of 
opinion as to the exact amount of effect in the production of all this 
prosperity, which is to be assigned respectively to the commercial 
treaties and to other influences, such as the extension of the railway 
system, but it is sufficient for my argument that a very large part 
of the effect is due to the commercial treaties, and that is not now 
disputed by any one for whom my observations are, on this par- 
ticular occasion, intended. 

Such, then, being the results of the modern commercial treaty 
system, is it necessary to do anything more than simply congratulate 
each other upon these results? Jam sorry to say, gentlemen, that 
it is necessary to do a great deal more. 

These commercial treaties were each and all of them great con- 
cessions to freedom of exchange; each and all of them had the 
tendency to bring nearer that remote but blessed day when there 
will be no such thing as customs duties from one end of the world 
to the other, when we shall as soon think of making a merchant 
give us some of his goods, or a traveller give us some of his luggage, 
for the privilege of bringing them into our country, for that is what 
it comes to, although we make our exactions in coin and not in 
kind, than we do ‘now of pulling his teeth for the same privilege. 
They were accordingly extremely distasteful to all the persons who 
consider that customs duties are a highly desirable and proper 
method of raising the revenue, while they were the very abomination 
of desolation to all those sinister interests which bad been buoyed 
up by the old system of absolute protection to native industry. A 
man who had made his fortune and trusted largely to increase the 
same by selling indifferent iron to his countrymen in France, would 
naturally look with little love upon the persons who diminished his 
profits and perhaps imperilled his fortune by pouring in good iron 
and forcing him out of the market. 

There was a time when, if the Governments had been thoroughly 
convinced, the irritation of these people would have had little effect ; 
the Governments would have held on their way and allowed them 
to sink or swim. 
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The last half-generation, however, has happily seen an enormous 
development of parliamentary institutions on the continent of 
Europe. There have been a great many changes in our own 
country in the last half-generation, but the general aspect of 
affairs, to a superficial observer, who happened to visit this part of 
the planet, coming say from the moon, would be much the same. 
But in almost every other country of Europe the changes are 
palpable and enormous, and in almost every one of these countries 
the sinister interests have, as was only natural and right, worked 
to the utmost the new weapons which circumstances have placed in 
their hands. There is, accordingly, in almost every part of Hurope 
a very strong movement to get these commercial treaties, when the 
periods for which they were concluded come to an‘ end, set aside in 
whole or in part. 

But in addition to their open foes, they have a great many 
secret foes, persons who hate them as the strongest allies and 
instruments of their bitterest enemies ; and, gentlemen, it is a very — 
true instinct which makes persons who cling to this old idea that 
the natural state of man is war, and who are perpetually repeating 
the maxim, S? vis pacem para bellum, abhor a huge machine which 
is perpetually working to the tune, Si vis pacem para pacem. 

Against these commercial treaties and the way of conceiving 
international relations with which they cohere, are arrayed all these 
forces which used to be summed up in France under the name of 
Chauvinism ; but which are, unhappily, by no means confined to 
France—flourish indeed very largely in our own country, all those 
forces which are combined in the pregnant and energetic phrase 
which I dare say we have all of us often heard, “I hate foreigners.” 

With these commercial treaties as natural allies stand all the 
men who look, as I confess I do, to diplomacy as the great engine 
for drawing the nations closer and closer together. Against them 
are, or should be, arrayed, if they knew their own interests, all 
those who look to big battalions as the great means of advancing 
civilisation. 

Some of you may have seen the reports on the prospects of free - 
trade lately made to the Cobden Club and published last month, 
but as many of you have probably not seen them, I make no 
apology for quoting some portions of them. ‘They will show you 
that we have have a great deal more to do than merely to con- 
gratulate ourselves on the results of the new commercial treaty 
system. 

Mr. Max Wirth, a very distinguished statistician and economist, 
after describing the recent commercial crisis in Germany and 
Austria, writes as follows :— 

“With the destructive outbreak of the crisis which, although it 
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“ began at the Bourse, soon reached every branch of industry in 
“ Austria as well as in Germany, protectionism reappeared and 
‘* offered to heal the wounds received by industry in the crisis. To 
** effect this protectionism proposed giving up the treaties of com- 
‘“‘ merce, all of which cease with the year 1876, and raising the 
“duty on imports. The wool manufacturers of Briinn were the 
‘ first to utter an opinion of this kind, because they found them- 
“selves at a disadvantage, occasioned by the additional treaty of 
** 1869. Next came the owners of the ironworks; and both branches 
“ of industry succeeded in obtaining the attention of the Govern- 
““ment and the Reichsrath, so that their position was made the 
“ object of an official enquéte. In the spring of 1875 protectionism 
“succeeded in obtaining a triumph over free traders in the 
** Austrian Congress of Hconomists, but merely by a total majority 
‘“‘ of voices, declaring itself altogether against the renewal of the 
“treaties of commerce and for autonomy in the tariff, which is in 
“‘ future to be raised. At the same time the protectionist party 
“‘ oave signs of life in different parts of Germany, especially in the 
“« Prussian Landtag and in the Bavarian Reichsrath.” 

Mr. George von Bunsen writes from North Germany :— 

“In Germany, too, plaintive voices have made themselves 
“heard in pariament and in the press or among manufacturers. 
“When they speak much—and certainly not too much—of the 
“astounding advance of French manufacture, do they attribute it 
“to its real cause, -viz., a fixed patriotic determination to work 
‘very hard, to work very well, and to work for fair wages peace- 
“ably? No, protection forsooth must have done it—the new 
“laws of 1871 and 1872 were the panacea—and nothing but 
“M. Thiers’ reaction against those very principles, which the 
“ Anglo-French Treaty of Richard Cobden has formed into a 
* lJeaven of the civilised world, could have saved France. The 
“same error of judgment induces the same people to ascribe the 
‘“‘ present discouraging appearance of trade in Germany to our 
‘““return to those more advanced economic rules which Prussia, to 
“her honour be it remembered, was the first to inaugurate so 
“early as 1818.” 

Mr. Montgomery Stuart, in the course of an extremely interest- 
ing letter, dated Rome, 20th July, observes: ‘‘One has been so 
“long accustomed to regard Italy as the classic land of free 
“ trade, that it is at first somewhat difficult to realise the fact of 
“any strong protectionist movement in that country.” 

He then proceeds to explain that the only Italian state in 
which free trade doctrines were not only generally accepted in 
theory, but embodied in legislation, under the old régime, was 
Tuscany. He then shows how Mr. Cobden’s Italian tour of 1847 
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strengthened the hands of the advocates of the good cause, and 
how it was immensely advanced by the splendid energy of Cavour. 

‘‘ No wonder then,’’ he observes, ‘‘if the successive annexations 
“to Sardinia of the other Italian states, and the immediate 
“extension to these states of the commercial legislation sanc- 
“‘ tioned in the north, were regarded as the definitive victory in 
“Ttaly of free trade over protectionism. Ancient historical 
“ traditions and recent political experience combined—at all events 
‘“‘ appeared to combine—in making a policy of commercial freedom 
‘¢ a prominent element in the national programme. How comes it 
“then, one is naturally tempted to inquire, that only fourteen 
“ years after the death of Count Cavour, the possibility of a protec- 
“ tionist reaction with any chance of success should be so much as 
‘“dreamt of ? I believe that the explanation must be sought in 
‘“‘ various and quite different causes.” 

These he finds in the reaction after the death of Cavour in the 
ignorant protectionism which flourished, like all other evil things, 
in the old kingdom of Naples, in the accident which brought into 
power a cabinet more or less dependent upon Piedmontese protec- 
tionist manufacturers, on the annexation of the Venetian provinces, 
which carried into the Italian Parliament some _ protectionist 
theorists, and above all on the evil effect. of the octrot duties 
throughout the Peninsular. Hvery commune which is cursed with 
an octrot becoming, ipso facto, a stronghold of protectionism. 

“One might,” he says, ‘fill a volume with the calamitous 
‘“‘ results of the ocirot on national production. In the first place, 
‘‘ there is created an immense disproportion between the price of 
‘“‘ provisions in close and open communes, and between the town 
‘‘ and the country. The causes creating this disproportion, whilst 
“acting first and immediately on home, do not the less act with 
‘‘ crushing effect on foreign trade. Take, for example, the product 
‘in which, from its geographical position and its territorial con- 
“ formation, Italy seems, as it were, destined by Providence to be 
“ one of the world’s great exporters, quite as much so as France, 
“Germany, or Spain—I mean, of course, wine. By the océroé 
‘“ system almost every motive, so far as the home market is con- 
‘“‘ cerned, is taken away from the landed proprietor, and much more 
‘“‘ from the common peasant cultivator, to improve his wines. The 
“law gives to the municipal councils the power of establishing a 
“ tariff with a minimum and a maximum duty. The minimum 
‘“‘ duty is constantly imposed for such articles as vegetables, which 
“ most easily suppled from the immediate neighbourhood, are 
‘furnished by the local proprietors; whilst the maximum is just 
‘as reoularly imposed on the wines, which may enter into com- 
‘ petition with those grown by the same proprietors. The distant 
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‘‘ wine-grower has, therefore, to encounter the double obstacle of 
*“‘ the cost of the carriage and the maximum duty.” 

Signor Peruzzi, in a speech made before the Political Economic 
Society in Paris, on the 6th of August last, spoke with a good deal 
of apprehension about the probable fate of the treaties of com- 
merce with Italy, while he at the same time promised that the 
banner of commercial freedom should be held high by his friends 
and himself. These warnings are quite sufficient to make us feel 
that it is not a time for those who believe that the commercial 
treaty network is of vast importance in a thousand ways to the 
future of Hurope, to be negligent or sinere res vadere ut vadunt. 

As Mr. Max Wirth remarks: “ Free traders should by no 
‘** means be inactive; they must not allow their fire to extinguish, 
*“‘ or even to flag, for they have found out, from this last attack of 
‘“‘ protectionism, that protectionists have certainly learned one 
“ thing from them and from our immortal friend, Richard Cobden 
“* —energetic and persevering defence of their own interests.” 

I believe, gentlemen, that if we are active in our respective 
countries, we shall not only succeed in keeping up the existing 
commercial treaties to a great extent, but that the result of the 
discussion which we can force on all over Europe will be to enable 
us to carry our commercial treaty policy still further. I draw 
great comfort even from the very letters which I have been reading 
to you, for they show that although we have many enemies, we 
have many allies, both from conviction and from interest. From 
interest, I say, because the astounding trade figures which I 
quoted to you as those of 1873, could not have been arrived at 
without calling into existence a great number of industries which 
would be most grievously injured by any serious retrogression on 
the road upon which Europe has entered. 

You will not have failed to observe that when M. Thiers 
exerted all his power to overthrow the edifice which had been built 
up so bitterly against his will, between 1860 and the calamitous 
war which his writings did so much to bring about, his success was 
after all extremely partial. He had to fight, not only all the wiser 
portion of his countrymen, but a great number of new interests 
which by no means enjoyed the idea of a return or pry thee like a 
return to the status quo of 1859. 

The same phenomena which we see in France may be seen in 
other countries. Bremen asks for protection; Remscheid protests 
against protection. The Austrian Chambers of Commerce ask 
for protection; Hungary says, “‘No, no! That won’t quite suit 
“* me.” 

Tn fact, all over the continent of Europe the two parties are in 
presence, and the free traders are naturally anxious that the 
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English Government and individual Englishmen should do all in 
their power to assist them. 

Some months ago, a leading German free trader communi- 
cated with a member of the Cobden Club, and proposed that there 
should be in the later autumn of this year a conference of the 
friends of free exchange held at Berlin, for the purpose of taking 
council as to what should be done in order to prevent the over- 
throw of the treaties when the time for their revision arrives. 
The overture was met very cordially by the person to whom it was 
addressed and by some others; but it has since been ascertained by 
those gentlemen in Germany, who conceived the idea, that it 
would be impossible to make the necessary preparations before 
Easter, 1876. The conference, I trust, will then take place, for I 
have no doubt that it will do good; but a great many months lie 
between us and Easter, 1876. If the patient is to be saved, we 
must not let the disease run its course unchecked till that time. I 
should like to see those who, whether from opinion or interest, are 
in favour of keeping up or extending existing commercial treaties, 
bring, in every country in Hurope, as much pressure to bear in 
favour of their views as they possibly can, and bring it without 
delay. In our own country I should lke to see all the centres of 
industry endeavouring to strengthen the hands of the Government 
in its negotiations with foreign powers, by enabling it to say, we 
do not merely press our views upon you because we think them 
theoretically correct, but because the whole of our manufacturers 
and many others are up in arms, and the retention, if not the 
extension of the commercial treaty network is looked upon by our 
commercial classes as the most important affair which can at 
present occupy the attention of English diplomatists. 

If, gentlemen, we succeed in keeping the status quo of 1875, if, 
that is, we allow the mighty machine that has been working since 
1875 to go on unchecked, I think we shall have done a great deal. 
It is a time of political slack-water all over Europe, and nowhere 
more than in our own country. Still, although this is so, I do not 
despair of seeing, I will not say, progress made, in the free 
exchange direction, but inquiries set on foot which may lead to 
future progress in that direction. It was therefore with much 
pleasure that I heard my friend, Mr. Cartwright, give notice shortly 
before the end of the session, that he would move next year for a 
committee on the wine duties. It is, you know, alleged by the 
Portuguese and Spaniards that the way in which we levy our wine 
duties operates most cruelly to them. They say, “ England, with 
“its cold damp climate, is our natural market, and you English 
‘“‘ are also the people who have got most articles to sell which we 
‘want. If you would so alter the mode of levying your wine duties 
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‘** as to enable us to send you more wine, we should be a great deal 
“richer and able to buy a great deal more from you. The moment 
“you alter your wine duties which operate so hardly against us, we 
‘ will lower our duties upon a great many of the English things 
‘“‘ which we wantto buy from you, and you will gain two excellent 
“new markets in the Peninsular.” 

I know that there are some people who would tell us that the 
proper way to meet those remonstrances would be to say, ‘‘ You 
‘“‘ foolish Portuguese and Spaniards, don’t you see that, whether 
“‘ our duties are or are not cruel in their operation with respect to 
‘‘ you, you are merely making your position worse by laying heavy 
“duties upon your goods which you confessedly. want to buy.” 
That is a perfectly good answer, as far as it goes, but it is nota 
practical answer. ‘The best of the Portuguese and Spaniards 
would rejoin, ‘‘ We know that perfectly well; we know that it 
‘* would be better for every country to take off all customs duties 
‘‘ whatever, but our people have got it into their heads that England, 
“‘ reversing the old policy of the Methuen Treaty, under which she 
“ treated France unjustly, by keeping her wines out of the English 
‘market in order to favour those of Portugal, is now treating us 
“unjustly by keeping owr wines out of her market in order to 
“favour those of France. They have got, we say, this idea into 
‘“‘ their heads, and we Peninsular free traders may preach till we 
“are hoarse without getting it out of their heads. Besides, even 
“if our Governments were able to take off the duties upon all your 
** goods, in the teeth of their Parliaments, however well it might 
** be for us, it would not do you any great amount of good, because, 
“if you won’t take our wine, we have really nothing to buy your 
** goods with.”’ 

These representations, gentlemen, appear to me worthy of very 
serious consideration, but in reply to them the customs house 
officials have, I well know, a variety of arguments by which they 
think they can show that we could only accede to the requests of 
the Peninsular Governments, at the price of great inconvenience to 
them, the custom house officials, and considerable loss to the 
revenue. Well, this may be so, but it is highly desirable that both 
parties should have an opportunity of submitting their views to 
the judgment of a select committee, and I believe I am right in 
thinking that the irritation in the Peninsular would be very much 
diminished if there was a full and fair inquiry before an impartial 
tribunal. 

If Mr. Cartwright is able to show that the Department of the 
Board of Trade, and the great and powerful sub-department of the 
Customs are at issue on this question, as I think he will, the case 
for a Parliamentary inquiry will be certainly strong. 

VOL. XXXIX. PART I. P 
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But the Portuguese and Spanish are not the only people who 
maintain that some of the English customs duties operate very 
harshly with regard to them. 

The landed gentry of North Germany are, as Mr. von Bunsen 
tells us, and as is well known, essentially free traders, but they 
think that the way in which the English spirit duties are raised 
operates very unfavourably to their interests, and that, if con- 
cessions were made to them in this particular, they would be able 
to persuade their countrymen to make certain concessions which 
would be highly favourable to the English manufacturer. Mr. 
Faucher, a well-known economist and free trader, wrote a most 
elaborate paper upon this subject, which will be found in a volume 
published by the Cobden Club. 

I am not going to express any opinion upon ‘Mr. Faucher’s 
views, any more than I have done upon those of the Portuguese 
and Spanish complainants, but I think he has made out a case that 
calls for an inquiry before an impartial tribunal. 

If the Portuguese and Spanish, and if Mr. Faucher and his 
friends can show that the arguments on their side of the case out- 
weigh those which will be brought against them, and if it by any 
chance becomes clear that it will be largely for the interest of 
English commerce that the changes which they suggest should be 
made, good and well, we shall have an. extension of the commercial 
treaty system, which I for one shall be, in the absence of over- 
whelming reasons of convenience to the contrary, extremely glad 
to see; but the pros and cons of these proposals are matters for 
future inquiry. ‘The success of the ewisting network of commercial 
treaties is, however, no longer a matter for inquiry. It has been 
proved by the experience of the last ten years, and while I hereby 
call your attention to the Portuguese, Spanish, and German allega- 
tions, I wish to urge each one of you, who has at heart the cause 
of free exchange and the binding closer together of the nations, to 
remember the critical position of the treaties, and to work for 
their support, 
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I.—Some Remarks on the Land Laws of England.* 
By George WARDE Norman, Esq., F.S.S. 


I FEEL bound to begin what I have to say by an avowal of the unfeigned respect 
which I entertain for the high character, moral and intellectual, of Sir G. 
Campbell. 

Iam aware of the brilliancy of Sir G. Campbell’s Indian career, and of the 
weight which will be naturally attached to his opinions. It is, indeed, this 
circumstance by which I have been led to make public my reasons for thinking 
some of these opinions erroneous. 

It is not intended in the following paper to expose the whole of Sir G. 
Campbell’s production to a complete and exhaustive criticism, but merely to 
remark upon some of his prominent opinions, which seem to me to be very 
erroneous, and to lead to conclusions in many cases impolitic, and in others not 
merely impolitic but opposed to the dictates of justice. 

Thus, then, we are told that there is a radical difference between landed propert 
and other property :—“ That the land was made not by man, but by God; that it 
was originally the property of the nation, and that certain limited privileges were 
conceded to individuals for the benefit of the nation, which must be held subject 
to the will and convenience of the nation.” 

It seems to me that in this instance the judgment of Sir G. Campbell has 
been misled by his Indian experience. In India the State is the general landlord, 
and derives the greater part of its revenue from a rent levied with greater or less 
severity. The advantages of this system when applicable are very great. If the 
State did not possess this right over the land, it would have been anticipated or 
replaced by private owners, for rent is a necessary incident, which merely implies 
that soils of different quality or situation have been occupied and taken into culti- 
vation, and with different results in respect of produce, or that labour has been 
expended in permanent improvements; the excess of produce over the cost of 
production on the soils either originally better, or better cultivated, or otherwise 
. improved, forming in every case the rent. 

Rent is not therefore a tax. If it were abolished as respects the rights of the 
State in India to-morrow, it would still exist and belong to a class of proprietors, 


* This paper has special reference to certain opinions expressed by Sir G. 
Campbell, in a paper read at the Belfast meeting of the British Association, and 
reprinted in the Journal of the Statistical Society. 
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The truth is, that in India private property in land can hardly be said to exist, 
putting aside the claims of grantees of different denominations, outside that of the 
State. 

Something slightly resembling this state of things existed under the feudal 
system in Europe: the land was considered as belonging to the Sovereign, and 
was granted by him to persons who rendered, when called upon, military service. 

The tenure of military service was formally abolished after the Restoration in 
England, and since that time land has been inherited, bought, and sold without 
any reservation whatever on the part of the State. It has been considered by all 
as property, ranking, in point of security of title, in the same category as other 
property; and to enforce on its owners at present special burdens without com- 
pensation would be neither more nor less than an act of robbery. 

It is remarkable that the late Mr. J. S. Mill, when proposing to confiscate 
what he called the unearned increment in the value of land, did not insist upon 
applying his principle in the case of stocks or shares or other species of property, 
which when they had risen considerably in value would seem to fall naturally 
under the principle which he advocated. 

The truth is, that property in land, like all other property, is the creation of 
law. The rights which attach to it are the same as those which belong to the 
owners of iron, sugar, or wheat. The State would be fully justified in taking 
possession of all such things, as well as of land, when required for public purposes, 
but only on condition of fair remuneration to their previous owners. 

As the State is precluded alike by law and justice from taking from the 
owners any portion of their land without compensation, so is it equally precluded 
from imposing upon it any burthens from which other forms of property are 
exempt. 

I now proceed to make a few remarks upon certain other passages in Sir G. 
Campbell’s paper, taking them as they come, and without regard to their logical 
sequence. 

We are told that “as respects land, Municipal Law apart, the right of indi- 
viduals to the exclusion of all others is not primé facie apparent and palpable, a 
matter of morality and equity, as in the case of a stick, or a handkerchief, or a 
home.” 

T humbly submit, that the right of an owner to his land is not by any means 
founded on any abstract notions of morality, but on the rules of positive law, 
which again have reference to the doctrine of utility. 

Landed property to the value of many millions is sold in England every year 
without any reservation on the part of the State. What would be thought of a 
law which should at once impose a heavy fine on the purchasers of all such 
property ? 

We are then referred to the communal system as explained by Sir H. Maine. 
This is a matter of interesting inquiry for the historian and antiquary. I cannot, 
however, conceive what bearing the question can have on the actual rights of 
landowners in England. 

At any rate the system must have been a bad one, and if we are called upon to 
fall back on the custom of distant ancestors as a rule in this matter, I should 
propose a condition of things still more ancient and venerable than that of village 
communities, viz., the hunter state, when no land was appropriated, and the wild 
population lived on the produce of the chase. 

A good deal follows in Sir G. Campbell’s paper about the changes which took 
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place in the fifteenth and sixteenth centuries, in which it is assumed that the 
people were deprived of important rights which they had previously possessed, 
while the lord ‘was only the receiver of the customary payments, dues, and 
services, rendered by the people who really held the soil.” Now the word 
‘* people ” as applied here is invidious and misleading. 

It might be held to imply all people, but that form of communism Sir G. 
Campbell could hardly mean. He means probably the tenants or inhabitants of a 
parish or manor other than the lord or great landowner. 

Now great changes certainly took place in the fifteenth and sixteenth centuries, 
but the nature of these changes are, I think, misconceived by Sir G. Campbell. 

The real alteration appears to have been of a different kind from what he 
supposes. At a previous time the serfs of “ Doomsday Book” had been gradually 
converted into copyholders, of whom we have many examples at present, or into 
tenants with the obligation of working on the demesne lands of the lords, and 
paying low rents in kind or in money. 

The reigns of Henry VII and Henry VIII were very important as regarded 
the ownership and occupation of land in England; the nature of the changes, 
however, which then took place, have never, so far as I know, been satisfactorily 
explained. It is certain, however, that the landowners who had previously 
required the services of large bodies of retainers, then found money more service- 
able to them than arms and legs, evicted their cottier tenants, and converted 
small arable holdings into meadows and pastures; the result was much suffering 
among the ejected, and the existence of large bodies of houseless wanderers and 
vagabonds, whose depredations and misery gave ample employment to the legisla- 
ture and the hangman during the sixteenth century, and had something to do 
with the celebrated 43rd Act of Elizabeth, which formed the basis of the existing 
poor law. 

This curious episode in English history, which one must regard as being 
connected with the villeinage of an earlier period, then probably all but extinct, is 
well worth a thorough investigation, which it has never yet received. At any 
rate, one may be sure that Sir G. Campbell’s picture bears but a scant relation to 
the reality, and one may affirm that any cruelty or injustice inflicted on the 
enfranchised villeins of the period referred to can give no support to Sir G. Camp- 
bell’s notion that in the "year 1875 the existing landowners can be regarded as 
having a limited right to their property. 

The labourers and farmers of our day have little relation, unless in name, to 
those who tilled the soil in the fifteenth and sixteenth centuries, and however 
cruel might have been the landowners of that time, their crimes cannot justly be 
avenged on the landowners of ours, who have bought and inherited their estates 
under laws which conveyed them in full and entire property without the slightest 
reservation. 

It would have been but fair if Sir G. Campbell, who seems disposed to punish 
the landowners of 1875 for the injustice practised on what he calls the people 
three hundred and fifty years ago, had given them credit for the extinction of 
slavery and villeinage during the centuries preceding. This would have been an 
example of sound logic and political justice on his part, and he must on due con- 
sideration regret the omission. 

Sir G. Campbell makes some remarks on the law: of primogeniture as derived 
under the feudal system from the necessity which existed of a person being always 
ready to perform the military service which the sovereign could claim, and upon 
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this point I consider him right, but it does not follow that the vassal ought to be 
regarded as an office-holder. He was properly the possessor of a fief, with certain 
duties annexed to it. One does not call a tenant farmer an office-holder because 
he has a rent to pay. At any rate it is difficult to imagine how the military 
tenures legally abolished more than two centuries ago, can be considered as any 
justification for an infringement on the rights of property now. 

And here I may remark that in my opinion there exists no sufficient ground 
for the retention of the law of primogeniture with respect to real property, in the 
case of a person who dies intestate. It may certainly happen in particular cases 
that an equal division of the land among the children may be highly inconvenient, 
unjust, and inexpedient, but at any rate equal division is more likely, as a rule, to 
conduce to the welfare of the children, and to the general well-being of society, 
that the eldest son should inherit all and his brothers and sisters nothing. 

In case of intestacy, the rules now applicable to personalty should, in my 
view, be made applicable to realty. 

It must, however, be allowed that the change thus advocated could produce 
but little practical effect. Cases of intestacy are rare, and as a rule every 
Englishman and Englishwoman who has anything to leave, performs the all- 
important duty of making a will. 

Sir G. Campbell makes many observations on the social and _ political 
advantages derived from the existence of a class of peasant proprietors, in some 
of which I agree with him, as well as in his view, of the causes which have led to 
their being few in England, ‘‘as in the case of a young man who has become 
possessed of 25 or 30 acres of land, worth 1,500/ or more, if he sticks to his land, 
he must continue to be but a poor man in a very small way ; if he sells for a good 
round sum, that will suffice to set him up in business. He may emigrate with 
great advantage, or he may take a considerable farm in his own country,” &c., &c. 

In what precedes Sir G. Campbell has rightly explained why it is that so 
little land in England is occupied by the owners. ; 

It must not, however, be supposed that land in England is exceptionally dear. 
The truth is rather the reverse. It is cheaper than in France, for instance. The 

passion for the ownership of land in France arises partly from old habit, for 
peasant proprietors were common there, as Arthur Young tells us, even before the 
Revolution, partly from the security the possession of land affords against starva- 
tion in a country where revolutions are frequent, and there are no poor laws, 
Peasant proprietors could hardly continue to exist to so large an extent if exposed 
to the competition of large holdings occupied by tenants well instructed in agricul- 
ture, and with sufficient capital, but this sort of competition is rare in France, and 
Lavergne tells us— that the cultivating owners farm better than leaseholders,” 
Upon this one may remark than unless in the production of special products such 
as poultry, wine, or vegetables, the result of French agriculture is miserable. 
The crop of wheat is stated by Lavergne thirty years ago to have been on an 
average only 14 bushels an acre, or about half that of England. The average, if 
since improved, is at any rate very low. The inferiority of France as respects 
animals was about equal to that in corn. 

Sir G. Campbell expatiates on the want of good dwellings for the working 
class, and in this I thoroughly agree with him. I differ, however, from him in 
thinking that much good would arise from the artificial schemes which he 
suggests as palliatives. The expense involved in the sale of small properties he 
thinks a great obstacle in the way of procuring sites. To which it may be 
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answered, that in France the sale of small properties is very common, although 
the expense of transfer is three or four times as great as in England. 

I am persuaded that the obstacle which lies at the root of the evil is overlooked 
by Sir George Campbell, and by almost all the writers and speakers upon the 
subject, viz., the absence of a strong desire on the part of the working classes for 
roomy, healthy, and comfortable habitations. A majority of working men place 
this matter in the very back ground of their wants and aspirations. They desire 
in the first place to have ample food, and too often an excess of drink. Next a 
sufficiency of clothing. The lodging is the last thing considered. There are 
perhaps hundreds of thousands of artisans and manufacturers whose incomes, 
comprehending of course in many cases the earnings of wives and children, on an 
average reach rool. per annum. Yet these men in many instances are content to 
dwell like pigs, with little regard to health or even decency. There is hardly any 
other class in whose expenditure rent enters for so small a proportion. 

That which is wanted in the first place is then to spread abroad a sense of 
decency and self-respect upon this point. If an artisan felt it to be his duty to 
begin to save early in life with a view to provide himself with a healthy and com- 
modious dwelling before he contracted marriage, and if the parents of his sweetheart 
and the girl herself considered this to be a necessary preliminary to matrimony, the 
object would be half accomplished. There are few towns or even villages in the 
kingdom where many houses are not to be found belonging to little capitalisis. 
In truth cottage building is a favourite employment for the savings of the 
prosperous and rising tradesman. Why should not artisans anticipate such 
persons P If they only make a beginning, they can offer security on which they 
may borrow at the moment, supposing that their own savings do not suffice. 
Moreover, if a good dwelling were considered a necessary, unattainable at the 
present rate of wages—wages would rise. 

I am happy to say that in the district where I reside, many working men 
have acted in the way thus pointed out, and are now owners of the houses in 
which they live and sometimes of others, In some cases they have been aided by 
building societies, but these societies too often buy their land at unnecessary cost, 
and allow lawyers and surveyors to prey upon them and their customers. 

If it be said that there are large tracts of country forming the estates of 
great landowners where sites cannot be purchased, I reply that these are exactly 
the districts in which new and improved houses are least required. The cottages 
on such properties are usually sufficient in number and of superior quality, 

Sir G. Campbell says a good deal as to the evil effects of entails and settle- 
ments in which I cannot wholly agree. Upon the first point it may be remarked 
than an English entail does not on an average exist for more than thirty years, 
and that the greater part of England, including some of the largest estates, is not 
entailed at all. Again, an equivalent of entails as respects personalty would, I 
think, appear if the books of the Bank of England, and those of other great 
companies, were carefully examined. In that case, however, a power of disposition 
and of transfer is always placed in the hands of trustees, rarely less than two, 
usually more numerous, and I think it might be a subject of fair discussion if it 
would not be advisable to fix the title to land also in the hands of trustees, but 
there should never be less than two to possess the power of conveyance, or we 
might expect a plentiful crop of frauds. The consent of trustees would of course 
protect any bona fide purchaser or mortgagee. 
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I regard, however, the French law of equal division as very pernicious. At 
any rate there should be but little if any limitation to the power of bequest. 

Remarks have been already made upon Sir G. Campbell’s notion that the 
ownership of land is of a limited character, and this he follows up by suggesting 
that there would be no injustice in the imposition of special taxes on land; but 
surely this would be the height of injustice. 

Sir G. Campbell does not seem to be aware that a special tax on land would 
fall exclusively on the actual owner at the time of its imposition, unless as it 
affected the right of a remainder man. 

It would diminish proportionally the selling value of the land. Suppose a tax 
of 20 per cent. on the rent, and that the average price of land was thirty years’ 
purchase, the price would necessarily fall at least to twenty-four years’ purchase on 
the gross rent. It would fall actually more: firstly, because the gross rent always 
exceeds the net rent; secondly, because so flagrant an act of injustice would shake 
confidence in the morality of the Legislature. People would say, if 20 per cent. 
now, why not 40 per cent. in a few years hence? At any rate, it would not be 
felt by subsequent purchasers. Let us suppose that two persons, whom we will 
call A and B, had each laid out 10,oo0l. during the summer, A in land, B in 
consols, what would be said of a law, passed in the next session, which should 
impose a tax of 20 per cent. on A and nothing on BP? 

Here a few remarks may be made upon a matter which does not appear to 
have excited the special attention of Sir G. Campbell. It is the difficulty of 
obtaining freehold land for building near our great cities—London, for example— 
or of purchasing freehold houses. On this last subject much might be written, 
and I will only make a few remarks. 

It is said that our new houses erected by speculative builders are of bad quality, 
and that owners would build better. This may be granted. On the other hand, 
such houses usually built on leased ground are far cheaper, and the vast majority 
of the inhabitants of a large city could not afford to live in houses of their own. 
It might even be argued, that a honse which endures for fifty or sixty years lasts 
long enough; that a new house admits of improvement in arrangement, &c., and 
that the improvements could not be added to an old house. Anybody who may 
have bought or inherited, either in town or country, houses of more than say fifty 
years’ duration will feel that they are usually very inconvenient and unprovided 
with the appliances required by the tastes and habits of modern life. A French 
economist remarks that one of the causes of deficiency and failure in French 
manufactures is that they begin by building too ambitiously, and thus misapply a 
large portion of their capital, while their English rivals build slightly at first, and 
then improve or renew, and this is by far the cheaper plan. 

Few can doubt that Belgravia and other parts of the Metropolis have gained 
greatly in health, beauty, and convenience from being the exclusive property of 
wealthy owners. The question has in fact many sides to it, and the best opinion 
that could be formed upon it would perhaps be, that the opportunity of purchasing 
land, with the object of building a house for residence, is desirable on public 
grounds, yet that it would be a misfortune, if there were not some large land- 
owners who let their land with certain stipulations on the part of the original 
lessees (who would of course be speculators) as to the direction of the streets, &e. 

If a large number of persons were desirous of erecting houses for themselves on 
freehold sites, there can be little doubt but that their wishes would be gratified. 
They would of course have to pay dearly for the land, and their houses when 
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built would be very costly. On the whole I am of opinion that the existing 
system under which the owner and occupier are different persons is usually the 
most convenient. There seems to be no sufficient reason why the leaseholder of a 
house should not before he enters upon his bargain ascertain that the house is well 
and substantially built, but if he insist upon this he must pay for the gratification 
of his taste, and he usually looks to price rather than to quality. 

And now for another subject on which Sir G. Campbell dilates with much 
energy. Tenant rights are demanded on two grounds: justice to tenants, and the 
probability of maintaining a better system of agriculture and augmenting thereby 
the produce of the soil. On the whole subject one may make a preliminary 
remark, viz., that the existing system of land occupation in England has arisen in 
the natural course of things, and that it cannot be very bad, inasmuch as all 
things considered, England is the best cultivated country in Europe. Now the 
leading peculiarity of the English system is tenancy held on free contract, and 
owing to this circumstance, more capital and a larger amount of intelligence are 
applied to the business of agriculture than in most continental countries. The 
actual cultivator is not obliged to sink three-fourths of his capital in the purchase 
of soil, which yields a very low rate of profit. He has consequently a larger 
amount of circulating capital to dispose of, and is thus enabled to farm on a suffi- 
cient scale to be able to employ the best implements, and to raise and fatten the 
largest number of animals of improved races, and thus gradually to add perma- 
nently to the fertility of the soil. 

That the above fact lies at the bottom of the superiority of English agricul- 
ture, is rendered probable by foreign examples. Thus the Pays de Waes in 
Flanders, the valley of the Po in Lombardy, and the valleys of the Arno and 
Chiana in Tuscany, districts renowned for their productiveness, are generally in 
the hands of tenants. 

Although English agriculture is excellent compared with that of most foreign 
countries, it might no doubt be greatly improved, and it will be improved as 
cultivators acquire more capital and intelligence, but I doubt if the enlargement 
of tenant rights would greatly conduce to this desirable end. Tenants would not 
usually, as is assumed, go on with an undiminished outlay to the end of a lease or 
an agreement. They would still, as now, during the latter years of the tenancy, 
strive to take out some of the capital they had previously put in, but not a few, 
especially among the least scrupulous, would strive while doing this to bring in a 
long bill for unexhausted improvements, against the incomer or landlord, nor 
would this be difficult. The item of artificial manure may be pointed out as 
especially lending itself to deception, and others might be named. Mr. Read, one 
of the most intelligent advocates for tenant right, allows, that if tenants are to be 
paid for improvements, they should be made liable for dilapidations. 

The writer is, however, of opinion that landlords would derive but little 
advantage from any such enactment; it would be troublesome and almost 
nugatory, if it went farther than the clear and simple penalties involved in the 
violation of existing leases and agreements. In short, the claim for unexhausted 
improvements would certainly lead to endless disputes and difficulties, and would 
foster roguery, while tending but little to improve the system of farming. 

The relation between landlord and tenant in England is based upon contract, 
supplemented in each district by its custom, and it is far best for all parties that 
this state of things should continue. The farmers, as a body, are too wealthy, 
powerful, and intelligent to require any special protection like factory children. 
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Let them only insist upon such terms of contract as they may think desirable for 
their own interest. Should a landlord resist, there would be a higgling in the 
markets, and the disputants would finally agree as to the conditions of a bargain. 
The suggestion made by some unreasoning advoeates, that existing leases and 
agreements should be interfered with for the benefit of the tenant, would be an act 
of supreme injustice. 

Comments have been made on a few of Sir G. Campbell’s opinions and argu- 
ments with more regard for them than for the summary of the Acts of legislation 
which he considers desirable, and with which his paper concludes. He observes 
that these are far more conservative than one should have expected from what 
precedes them. In truth, he somewhat resembles those specimens of the month of 
March, which are said to come in like a lion and to go out like a lamb. Since this 
paper was written, an Agricultural Holdings Bill has become law; of this I can 
only say that I expect from it no good, and but little harm. 

I will conclude this paper as I commeneed it, by an expression of my unfeigned 
respect for Sir G. Campbell. This has been, if possible, enhanced by a recent 
perusal of his admirable essay on the land tenures of India, contained in the publi- 
eations of the Cobden Club. The economical errors, if any, of so distinguished a 
person are likely to produce especial mischief, and that in proportion to the high 
authority from which they have emanated. 


II.-—The Climate, Agriculture, Commerce, &c., of Egypt. 


THE work published at Cairo by the Minister of the Interior, called Statistique 
dev Egypte, and the reports of the British) Consuls, furnish an ample store of 
information, from whence it is possible to glean many facts of interest and impor- 
tance with regard to the agriculture, commerce, and industrial resources of that 
country. It appears that during the ten years ended in December, 1871, the 
population had increased by 494,300, showing an annual average increase of 
49,340, as against an annual increase of 33,500 in the preceding ten years, and 
this notwithstanding the severe epidemic of cholera in 1865, which alone carried 
off 61,189 persons. The population of Egypt being in December, 1871, 5,250,000, 
as against 4,755,700 in December, 1861, an increase is shown of 0°94 per 100 
inhabitants, but if only the preceding five years be considered, when the annual 
increase of the population was 63,296, this would show an increase of 1°20 per 
100, one inferior to few European countries. The annual average of deaths in 
the whole country, from 1867 to 1871, was 138,580, showing a death-rate of 2°64 
per cent. In Cairo, with an estimated population of 349,883, the rate was 4°66 


per cent. In Alexandria, with a population of 212,034, the rate was 4'0g per 


cent. At Cairo, which by repute possesses a healthy climate, a clear and pure air, 
comparative statistics prove that the death-rate is higher than in any capital in 
Europe, whilst the rate throughout Egypt compares favourably with many 
European countries. This is accounted for partly by the number of natives, who, 
from all parts of the country, from motives of religion amongst others, go to die 
at Cairo, and partly by the cold of winter being fatal to the ill-clad natives of 
Nubia and Soudan who reside there in great numbers. At Alexandria, until the 


drainage is altered, fevers are, and will, it is feared, continue to be, the most fatal — 


disease. 


—_— 
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It might have been expected that the great number of trees planted by 
Mahomed Ali (upwards of 3,000,000 ft.), and the constantly increasing area of 
the canals would have caused a notable increase of the rainfall. Meteorological 
observations, however, taken at the time of the French occupation of Egypt, and 
those taken more recently, show that there has been no sensible increase. Thus 
the number of days in which rain fell from 1798 to 1800, was, on an average, 
fifteen yearly ; from 1835 to 1839 the average was twelve yearly, during which 
time the amount which fell was reduced from o°69 in. in 1835, and 0°83 in. in 
1836, to 0°60 in., 0°44 in., and o'12 in. in 1839. In 1871, the number of rainy 
days at Cairo was nine, during which the total duration of the rain was 9 
hours 8 minutes. These observations are for Cairo, but so far as they relate to 
the increase of rain, apply also, relatively, to all the Delta; thus at Alexandria, 
where the country around was.a mere desert till the completion of the Mahmoudieh 
Canal, and which has, during the last twenty years, been very largely planted, 
there has been no appreciable increase, the amount which fell having been, in 1867 
8°92 in., in 1868, 13°18 in., in 1869, 6°22 in., in 1870, 2°36 in. in 1871, 6°61 in., 
and in 1872, 11°14 in., while the mean for the three years 1847-49, was 7°50 in. 
The Suez Canal, Consul Stanley believes, has somewhat modified the climate of 
that portion of the isthmus through which it passes, rendering it cooler in summer 
and warmer in winter. The.average monthly temperature in 1873 was as under :— 


ALEXANDRIA. CarRo. 
Degrees Fahrenheit. Degrees Fahrenheit. 
PSIBATY eee dvece ». 59 54 
Rebrviaryic.. ssc. 59 54 
INE A TSTR 5, cstonaensban® codec, 63 63 
SRAEILO Spars rene iocne tare. 66 68 
EY cA etetcenkice 72 80 
CU) ae eee em 75 84 
OY SaspSipt ican coazes 77 85 
JSG. ee as 78 86 
September ............ 76 82 
ot) aa a Ee 74 : 73 
November ............ 69 66 
December .....:...+... 61 EK 
AVCrage ....:.... 6935 qs 


The most oppressive and unhealthy period in the year is from the middle of 
September to the middle of October, when light easterly winds prevail, causing a 
damp, muggy heat. At Cairo the thermometer occasionally falls to freezing point, 
and few houses being provided with fireplaces, a very moderate degree of cold is 
much felt. Invalids are, therefore, often grievously disappointed in Lower Egypt, 
as a winter residence, and suffer much from the cold. Invalids wanting warmth 
should repair to the Said and Nubia. At Thebes, from November to February, 
they will find a perfect climate, hot’ and dry, but not enervating. They should 
then go to Cairo, and remain till April, unless they find the hot winds too 
enervating, when they might remove to Alexandria, where the climate is pleasant 
till the middle of June. 

The surface of Egypt capable of being cultivated is, according to official 
statistics, 7,264,640 acres, or 11,351 square miles, of which about 4,795,000 acres 
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are actually under cultivation. The figures, therefore, given as to the population, 
show that there is no want of hands for its proper cultivation, there being for the 
whole 11,351 square miles, 462 inhabitants per square mile. Whereas, in 
England, and exclusive of Wales, Scotland, and Ireland, there are 422; in 
Belgium, 434, and in France, 231. In Egypt, too, almost the whole population 
is available for agricultural purposes, there being scarcely any manufactures. .Steam, 
moreover, is now used for irrigation by all the large landowners, though the 
small cultivators have still a most primitive method of irrigation, similar to that 
in Bengal, using, where oxen and camels are not employed turning the wheels, 
leaky baskets, which keep two men constantly employed raising the water into a 
channel whence it flows in rills over the land. There is certainly a large margin 
for the substitution of mechanical for manual labour ; steam power may be: too 
costly for the poorer holders, but the syphon system or windmills might be 
employed to advantage. The great desideratum is to keep the canals filled whence 
irrigation is easy. ‘This, and the digging of fresh canals, form the labour of the 
people for months. The country depends so absolutely for its agricultural 
prosperity, even for the existence of the people, on the maintenance of the canals 
at a certain level, that no reason exists why the people should not be compelled, 
under wise and proper direction, to contribute their labour to this end. 

It is difficult to arrive at the real truth as to the excessive taxation, said to 
weigh on the agricultural population of Egypt. There is no doubt that the people 
themselves complain of excessive taxation, but this is a complaint common to the 
agriculturists of many countries. Published statistics show that the land tax 
averages slightly over 12. per acre on the whole ground cultivated ; but this tax 
comprises all that are paid by the agriculturist, and in no case falls directly on the 
peasant. There are three systems under which the land is cultivated ; and under 
the two latter, invariably, and generally under the first, each labourer has a portion 
of ground allotted to him at a low rent, which he can cultivate as he chooses. The 
systems are as follows :— 

1. The owner cultivates his ground by hired labour generally, so as to ensure 
a certain supply of labour, letting at a low rate to each head of a family from one 
to four acres of ground, according to the size of the family. The average wage is 
8d. per day, and bread or biscuits. 

2. The owner arranges with the peasantry on the estate to work at his own 
cost, they giving him their labour, for which they become entitled to a share of 
the profits, generally from one-fourth to one-third. The land required for the 
maintenance of the cattle on these estates is not included in the labourers’ share of 
profit. 

3. The owner lets his land to the peasants, who work at their own expense under 
his general supervision, but instead of paying a fixed rental, they equally share 
with him in the profits. 

Should the estate be near a market for the produce, they are content with less 
than half the profits. 

In all cases the owner pays the taxes, and is the only person recognised by 
the Government. 

Since 1872, a system of compounding for taxes has been introduced, Govern- 
ment having invited the landowners to pay, in six years, the taxes for twelve 
years. To those who accept this proposition, and it is considered by the Egyptian 
landowners as a command, half the present tax is for ever remitted on their having 
made six double payments ; nor will the tax be subject to future variations. Thus 
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the owner of land paying rool. a-year, will, should he pay 1,200/. in six years, 
receive a title by which he will hold his land for ever, subject to the payment of 
sol. annually. This measure was estimated to produce 1,600,000/. for twelve 
years, and forms the security for what are known as Mokabla Bonds. 

The principal crops, number of trees growing, the animals used in agriculture, 
and the poultry are stated as follows in the Statisque de l’ Egypte. 

(These figures are exclusive of the province of Gizeh, and so far as can be ascer- 
tained, do not, with the exception of sugar, include the Daira, or private estate of 
the Khedive). 


PUM SUC Betas ccte Heads ob ats canphewnarecdavs des ardebs 3,040,455 
ENS PL Pia aosns that cpcce Suncnnoap tase issess 5 2,156,040 
Maize and, COUT. ...ccsscss.ersss.0e a 2,646,207 
LER ate ie eke Gai inate 1,849,259 
ORs pire As totter lee Merv lenecen tice oF 31,395 
TGS LANE: ai AS 9th len Cet REE IRR CS Be 207,064 
COM hrs he daha cstanhetetacy being Yo 88,537 
EEO AEE as ial eu Beacon ave slees ovbcatetdd one - 323,306 
ANT ap dol ty Rahal saaheumae ee ee os E767 
FELOGN. PPOMUCe! La ieee piastres 5,799,786 
Vegetables ii ities ste sisessveess ee 6,785,700 
HE LON AD oi Moma ty Auer busses p= evans ron a0 Fr 644,400 
ENP VLO acll Pte Ea descy ai s- vanes quintaux 19,421 
7 ates Bog Pee ee piastres 109,500 
Bs ie Re nee feddans 718,997 
SUQAL-CANC......cssesssessorsssesenterenene 5 35,784 
EW OLY Daehn 2 ee 54,938 


Note.—Kquivalents : 1 piastre = 23d.; 1 feddan = 1°1019 acres; 1 ardeb = 5 
imperial bushels; 1 cantar = 44°47 kilogs. 


Number of Trees Growing. 


No. 
ACE lames star. Te eas sitna eoceiese cokt Ali atites Mage 280,468 
BES tie phe atom hen nih ns edna ch «Ste 140,540 
2 FTN CP et ORES Ca eet. Neate RR ah. SAR 139,%12 
BVEOTIA oe cues sn acestatesnrceusreerssncedastersonyeteyreasics 368,626 
BE ae co See Ores ROR AE AST Ee SE ELE 633,753 
eels caer, Sa ee ee Te LI 172,280 
SLC ERED: Deaton ORE et en 497,944 
ER races aU, Seah ae sehen ese vse ane sche sous Teands ovat 3,429,498 
PCH «no evsscensvonvonascnsonsresenernssuceeysrassscesseseeve 19,973 
DT VRE Ue aah esa, ce MRS © 2h Ren Oe ee 202,748 
USE OLS De Ae a eS, oe, mee 155,390 
USCC Hs CEE eae eae cs aaa er 234,478 
(WANES: Sgt age oe eae, So Ain a 221,560 

Animals used in Agriculture. 

No. 
AN ease ECL, os inva can isnygtte Won rontic tivstiee 126,989 
CHOU othe dpe i eth pale 9 172,657 
SOAS. 1 a SAI Sa Ae a A 23,907 
Be CMM ay 5 echt. te ocssaveiteakd, indore hades 165,111 
OEE, a, Sh eh ee Mee ee 18,203 
BE ree hres coy. cotere vsnnctaaedigowesduesioitaee 2,105 
i aM oa. csecacs chascseodtrrcespianevensieeens 94,641 
[TL og 0 0 Oe CE 35578 

Poultry. 

No. 

LORE RS Oe ee eckson eee Ce ee 6,101,200. 


CaN Cs SS i eee ee hier ae 4,057,300 
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Of late years the Viceroy has directed his attention to the cultivation of the 
sugar cane, and to the establishment of sugar factories furnished with machinery 
on the most approved principles for pressing, dessicating, crystallizing, and refining 
the sugar. It is in Upper Egypt that this cultivation is carried on, and the 
factories are built on the plantations, as near as possible to the banks of the Nile. 
The sugar season lasts about three months. A very large number of camels are 
employed in transporting the cane from the fields to the mills, and in some places ~ 
tramways have been laid down for facilitating the transport of thé cane to the 
mills. It is said that a larger number of smaller mills, judiciously distributed 
about the plantations, would be more profitable to the Viceroy, as in that case each 
factory would use the cane in a limited area, which would be more easily, more 
expeditiously, and consequently, more economically conveyed. There are no sugar 
factories in the hands of private individuals, but there are a few small presses for 
making treacle. Upwards of 100,000 feddans, one feddan being about an equiva- 
lent for an acre, are devoted to the cultivation of sugar. In the year 1872 the 
Viceroy’s daira exported upwards of 2,000,000 cantars of sugar. 

There is no doubt that by a better system of farming, especially by attention 
to a proper rotation of crops, the produce of all kinds would be largely increased. 
Were Europeans with capital welcomed, the revenue also would improve, but so 
long as every foreigner is regarded with jealousy and suspicion, meeting with 
obstructions from corrupt officials till he is weary or ruined, there can be no hope 
that Europeans with capital will settle in the country. Some time ago the 
Khedive divided the greater portion of his land among his sons and various 
members of his family, so that there are now at least six dairas or separate 
administrations, all working nominally independently, but in reality under the 
control of one central bureau, the Khedive’s, called the Daira Saina. This step 
has, if not productive of any great improvement, at least served to test the 
capacity of certain individuals, and the Khedive’s second son, Hussein Pasha, has 
especially distinguished himself by the intelligence with which he manages the 
properties allotted to him. Consul Stanley states that information leads him to 
the conclusion that the Khedive would find more profit in letting all his lands and 
factories, or nearly all, reserving sufficient for model farms. All great cultivators 
are robbed, and it seems impossible, so long as public feeling does not disapprove 
of peculation, to stop the robberies of their employers by overseers, and the 
oppression of the villagers under them. It is notorious that every post of 
authority in the villages is paid for, notwithstanding the miserable stipend 
attached to the post, as affording an opportunity for plundering. 

The volume of the Statisque institutes comparison between the commerce 
at two decennial periods. The total value of the exports from Egypt from 1863 
to 1872 was 12,024,358,944 piastres, being an annual average of 1,202,435,894 
piastres, or 300 million frs. ; from 1853 to 1862 these amounted to 2,671,782,727 
piastres, an average of 267,178,272 piastres, or 65 million frs. The decennial 
period 1863-72 presents a fivefold increase in the aggregate value of merchandise 
exported, which increase of itself would appear considerable, but is still more 
striking when compared with analogous operations in other countries. The 
exports of French home produce, for example, nothwithstanding the energetic 
impulse given to the commerce of that country in recent times, has only doubled 
in twelve years ;: from having reached 1,442 millions in 1855, it attained to 2,825 
millions in 1867. The actual exports of Egypt (300 million frs. upon an 
average) tend continually to augment, the proof of which may be seen in the 
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export of 350 millions in 1872: the development of its agriculture, its industries 
and its resources, with the ever-increasing quantities of cotton, sugar, and other 
merchandise that it showers upon Europe, serve to sustain the maximum point 
reached in 1864-65 during the cotton dearth. Compared with the population these 
exports represent 57 frs. per head, a proportion not always reached by countries 
where even the exports surpass those of Egypt in amount. 

The bulk of the commerce carried on with Europe is from Alexandria, the 
Jargest proportion being with England, then France, whilst the remainder is 
divided between other countries in the following order :—Austria-Hungary, Italy, 
Turkey in Europe and Asia, Syria, Russia, Barbary, Belgium, Greece, &c. In 
1873, at the port of Alexandria the total value of imports was 6,000,000l., of 
which England contributed 2,700,000l. The chief articles exported were cotton, 

_ sugar, and the cereals. The cotton exported in 1873 reached the high figure of 
2,389,541 cantars, equivalent to 2,161,648 cwts. or 398,258 bales. The success 
that has hitherto attended the cultivation of cotton has shown beyond doubt that 
Egypt can compete upon equal terms with the finest cotton produced in America. 
The building in which the sales are carried on is of recent construction, and there 
are few cities in Kurope that can lay claim to the possession of a more com- 
modious produce Bourse. The cultivation of sugar upon any extended scale is 

of recent date, yet owing to the soil and climate being well adapted to it, and to 
the Khedive having largely interested himself in it, it figures now among the chief 
items. In 1867 the exports were 5,500 cwts., and in 1873 884,000 cwts. The 
article of cotton seed is becoming one of the principal articles of export. It has 
gradually risen from 1,000 ewts. in 1869 to 3,490,000 ewts. in 1873, of the value 
of 770,000/. England takes nearly all this. The records of the shipping show 
that in 1873 2,736 vessels, of 1,501,181 tons burden, entered the port of 
Alexandria; cf these 700 were English, and of the remainder the largest numbers 
were Greek and Turkish, although these were mostly of very small burden, not 
above roo tons each. 

In Egypt education is still backward and limited; thus the number of those 
attending primary schools is 90,000, which in a population of 5,250,000 represents 
a proportion of 17 per 1,000, a proportion less than in any European country 
except Russia. It must, however, be remembered, that prejudices difficult to 
overcome exist amongst the Mahommedans as to the education of females. These 
prejudices the Khedive is attempting to combat, and has established a large girls’ 
school at Cairo, where, besides an elementary education, sewing, washing, and 
dressmaking are taught. He is also organising similar establishments. When 
they have been longer in operation, it will be most interesting to note the success 
which it is to be hoped will attend these endeavours, the first in any Mahommedan 
country, to promote female education, and to raise the intellectual and moral 
status of future generations of Egyptians. 


III.—Lloyd’s Statistics of Marine Losses in 1874. 


TuRovGeH the continued courtesy of the Committee and Secretary of Lloyd’s, we 
are enabled to give the annexed statistics of casualties at sea, reported to that 
Corporation during the year 1874, with their results, so far as ascertained. 

The figures for the years 1872 and 1873 were published in the Journals of the 
Statistical Society, vol. xxxvii, part 4, December, 1874, and vol. xxxviii, part 1, 
March, 1875, respectively. 
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It is interesting to note the comparatively close approximation in the per- 
centages of various casualties year after year, with only the somewhat crude bases 
of comparison available, and the following short digest may enable our readers 
more easily to appreciate some of the points brought out by the records of the 
three years which have now been successively published in our Jowrnals. 

Lives Lost.—The reports to Lloyd’s are as yet very imperfect ; it is, however, 
satisfactory that, so far as they go, they show a considerable diminution in 1874. 


The numbers were :— 


eS ST SS SE SS EE I 


Lives lost so far as gee o 
reported j2ifs.csstcec ; 


Total for three years 


Coe eereovsvaserene 


Annual average 


Percentage on annual total 


Wh 


First Second Third Fourth Annual 
Quarter. | Quarter. | Quarter. | Quarter. | Number. 

280 370 232 648 1,530 

467 699 164 645 1,975 

413 500 219 352 1,484 

mite 1,160 1,569 615 | 1,645 4,989 
see 387 523 205 548 1,663 
Sea 23025 31°45 12°33 32°97 | 100°00 


Crews Saved and Drowned.—The same imperfection attaches to the reports 
relating to crews saved and drowned, although not to so great an extent; the 
following analysis may be of interest :— 


Crews Saved. 


Sailing Vessels. 


Crews Drowned. 


First | Second | Third | Fourth | Annual] First | Second} Third | Fourth | Annual 
Quarter.| Quarter.| Quarter./ Quarter.| Total. |Quarter.| Quarter.| Quarter.| Quarter. Total. 
D072 vse oetbiepad last 280 | 204] 156 | 558 | 1,198 22, 24 18 46 | 110 
ly fs uml ee anne eet 378 144, 172 312 | 1,006 64 66 51 46 207 
ET Area nccoassirens testi BATA, LOO D (1401) ssuo mors 39 55 39 34 | 167 
Total for three i gos | 538 | 468 [1,268 |3,179 | 125] 145] 88] 126] 484 
VOAIS cocpsscs-: 
Annual average 202.4 1799) a056| medal d.060 42 48 29 42) 161 
Percentage on an- ; : ; : ; : : : ‘ : 
nual wbbal Ges \ 28°47 | 16°92 | 14°72 | 89°89 |100 ‘oof 25°83 | 29°96 | 18°18 | 26°03 |100'00 
Crews Saved. Crews Drowned. 
Steamers. y ; 
First | Second | Third | Fourth | Annual] First | Second | Third | Fourth | Annual 
Quarter.) Quarter. Quarter.| Quarter.| Total. [Quarter.| Quarter.|Quarter.|Quarter.| Total. 
L872 Bee ee aa 25 21 33 100 B 1 ae ” 13 
TS Bee see, cope 26 9 18 18 71 14 1. — 1 16 
ke he a Hee oe Beg 26 20 19 30 95 6 7 2 3 18 
Total for three 1 6 
VORIS Ctrst-: \ 73 we 58 3 ze *5 ? 7 a 47 
Annual average 24 18 19 27 89 8 3 I 4 16 
ban tsa pmenh } 27°44 | 20°80 | 21°81 | 80°45 |100 ‘oo} 53°19 | 19°15 | 4°26 | 23°40 | 10000 
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From the Universal Mercantile List, issued by the Bureau Veritas, it appears 
that in 1870 there were 59,518 sea-going sailing vessels belonging to the mercan- 
tile navies of the world—this was the first issue of the useful publication referred 
to—and up to 1873 no other volume had been printed. Accepting this as an 
approximate basis of comparison, we find that in 1872 20°51 per cent. of the 
whole number had casualties reported. to Lloyd’s; while as to steamers the num- 
ber of sea-going vessels in 1870 was given in the same book as 4,132, of which it 
would seem that 55°32 per cent. had casualties reported to Lloyd’s in 1872. 

In 1873 the second issue of this work appeared, and the number of sea-going 
sailing vessels was given as 56,281 of which 19°77 per cent. were reported with 
casualty ; while the sea-going steamers numbered 5,148, of which 47°55 per cent. 
were reported in that year under casualty. 

The year 1874 shows a slight diminution in the percentage of casualty to 
numbers, as follows: sea-going sailing vessels numbered 56,289, and the casualties 
reported to Lloyd’s were 19°73 per cent. thereon; sea-going steamers were given 


as 5,365, and casualties to them amounted to 46°97 per cent. 
On the average of the three years, 1872-74 inclusive, sailing vessels gave 20°01 


per cent. of casualty ; and steamers 49°53 per cent. 


Of the casualties reported, the proportions of the more serious were as under :— 


Sailing Vessels. Steamers. 
Percentage on Annual Total. Percentage on Annual Total. 

Three : Three 

1872. | 1873. | 1874..| Years’ 1872. | 1873. 1874, | Years’ 
Average. Average. 
Bt COUISION.5......05.......00005:. 16°15] 18.85] 16°91] 17°27] 28°65] 30°43| 27°06| 28°70 
LL 2) ee 25°68 | 26.06] 25°39 | 25:72] 25°50) 24°51 | 25°60) 25°20 
JS ee Ti5a | rr en 10°97 rr 48. | 2r1S | Stagg | 274 aca 
Other casualties................ 46°65 | 43°14] 46°73} 45°53] 43°70] 42°61 | 44°60] 43°65 
10000 | 100°00 | 100°00 | 100°00 | 100°00 | 100°00 | 100°00 | 100°00 


The percentages 


; were as under :— 


of the results to the vessels reported, so far as ascertained 


Sailing Vessels. Steamers. 
Percentage on Annual Total. Percentage on Annual Total. 
Three v4 eae 

. | Years? 2. | 1878. | 1874. ears’ 
1872. 1873. 1874 ee eraee. 187 Average, 
Total or constructive ; : ie } 408 Rt 1G: 2G Meee 

loss or great si eatel 28709') 30°99 | 29°59 |) 29°51}. 1 cy 5 
Minor damage ................ 53°15 | so'15} 51°68} 51°71] 50°14) 47°64) 48°99] 48°91 
Not damaged or a 18°76| 18°36| 18°73] 1878] 35°78] 37°08| 34°75 | 35°88 

PERIO WIN 555s cise.00002)035- 

10000 | 100°00 | 100°00 | 100°00 | 100°00 | 100°00 
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I.—A Table showing the Number of Wrecks and Casualties to Suiling Vessels and Steamers 
Compared with the Average Number and 


i 


2 


First Half-Year. 


Second Half-Year. 


Average 
1874. Fight previous 1874. 
Years. 


Sailing Vessels. 
Num-j} Per 
ber. | Cent. 
» MISSING ....5000800. 58 | 1°19 
. Abandoned— 
Recovered ....| 384] 0°70 
UW 9 Rt hs Ades 120| 2°47 
TD otelcie <rtescs 154 | 3°17 
. Collision— 
Not damaged} 231} 4°75 
Damaged........ 552 |11°35 
ST inal eae 61 |. 1°28 
Votal-vctnatis 844 |17°35 
inkin f 
uses other tan } 130] 2°67 
collisions. heats 
. Stranded— 
OLE oe sai 734 |15°09 
Not got off ....) 495 10°17 


Subsequent fate 
not reported 


Num- 


Per 
Cent. 


ber. 


62} 1°24 


33 | 0°66 
128 | 2°55 


161} 3°21 


215] 4°29 
551 |10'°97 
76| 1752 


16°76 


3°36 


696 |13°86 
514.1\10°22 


Num- 
ber. 


Per 
Cent. 


53| o'86 


38} 0°61 
134 yah 3 


1,033 |16°56 


182 | 2:12 


829 |13°29 
597 | 9°57 


\ 55| 113| 145| 289] 110] 1°76 


Total teu. .x. ,284 |26°39 |1,355 |26°97 |1,586 |24°62 
6. Capture ............ — | — Wee aos Lae 
Pe PIPAOY. bade iid: ae ae 2). 0°04) == 1 = 
8. Burnt oron fire} 70} 1°44] 69] 1°37] 101] 1°62 
9. Dismasted or : ‘ J 
eee i 198) 3°97}. 180 ).3°70| 290) 4:05 
10. Jettison of 
cargo under (9ipe6a4d) OBL as Oe iear- 47 
CEG iis sie lavenes 
i f deck- 
id. "ud, or washed } 71| 1°46 58| 115} 200) 3°21 
overboard ...... 
1D, PLAY anaes 505 |10°38 | 536 |10°66| 713 {11°43 
13. Lossof anchor W ‘ : 
or chains .... \ LOO TSS lad e289 17400 | eee td 32 
14, Machinery \ OP A A Note Bel ieee tt | RMD el E 
damaged, &e. 
15, Mutiny, sickness, 
ere: ee } 101 | 2°08! 180] 2°60] 125] 2°00 
ing duty ......06 
16. Shipdmged.,&c.|1,197 |24°61 |1,095 |21°80 |1,484 |23°79 
17. Water-logged....) 10] oz0} 11] o-22] 21] 0°34 
Number of casualts.|4,865 | — |5,023) — 16,2838) — 


Annual Total. 

Average Average 
Right previous 1874. Eight previous 
Years. Years. 
‘Ver’ | cent. Namber cog, Number oot 
30] 0°52} 111] 1°00 93 | 0°86 
39 | 0°68 72| 0°65 72) 0°67 
133 | 2°30] 254] 2°29} 261) 2-41 
172| 2°98| 326] 2°94] 383] 3-08 
264) 4°58| 485] 4°37] 4791 4-44 
621 j10°74} 1,253 |11°28} 1,172 |10°85 
81| 140] 189) 125) -157) aye 
966 |16°72 | 1,877 |16-90| 1,808 |16-74 
190} 3:28] 262] 2°36] 358] 3-32 


190] 3°24] 165] 1°49 


1,628 |28'15 | 2,820 |25°40| 2,978 |27°5% 


Number of vessels |4,588} — |4,650| --— [5,841| — 


12| oat] — 0°16 
3| O'o a 0°04 
80] 1°39] 171 1°38 
292} son] 488] 4°35 4°42 
89] 1°54] * age 1°69 
101 |1'7a) eee 1°47 
654 |11°31] 1,218 )10°97,| 1,189 |11‘o1 
265] 4°59] 455] 4110] 515] 4°76 
119] 2°06] 226) 2°03 273% 
1,164 20°15 | 2,681 |24°15 | 2,259 |20°92 
18} or zt 31] 0°28 291} o%%7 
5,779| — |11,103| — |10,802] — 
5,897| — |10,429| — |10,048| — 


————e—e— ee t— 
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reported in “ Lloyd’s List” during the Year 1874, and the respective plate ks thereon, 


Percentages for the Hight Previous Years. 


First Half-Year. 
Average 
1874. Light previous 
Years. 

Num-| Per | Num-| Per 
ber. | Cent. | ber. | Cent. 
1B} 413 5 | 0°75 
1| o'09 1} O°KO 

3 | 0°26 2 | 028 

4} 0°35 3 | 0°38 
152 |13°22 | 114 |15°93 
138 |12°00} 91 |12°60 
12} 1°04 Ce ae: 
302 |26°26 | 214 |29°84 
29 | 2°52| 19 | 2°66 
252 |21°91 | 189 |19°34 
45 | 3°92] 29 | 4°04 
6) 0752] 14] 1°93 
303 |26°35 | 182 |25°34 
ef at 1 | o'o9 
27| 2°35| 20 | 2°84 
10] 087 7 | o'90 
20 | Poa 2kO | 4°30 
2| o't7 6 | 089 
27| 2°35) 21 | 2:85 
9} 0°78 9 | 1°31 
256 |22°26 | 146 |20°26 
17 | 1°48 9 | 1°32 
131 |11°39] 66 | 9°16 


Second Half-Year. Annual Total. 
Average _Average =| 
1874, Eight previous 1874. Eight previous 
Years. Years. 
Num-| Per | Num-| Per [Num-| Per | Num-| Per 
ber. | Cent. | ber. | Cent. ] ber. | Cent. | ber. | Cent 
4| 0°29 21 0'26 17} 0°67 8} 0148 
pS nas Om 1 }.o'ag 1} o'o9 
ay ty OE 2) 023 3] O12 4] 0°24 
— | — 2 1 ofz9 4| o'16 5| 0°33 
182 |13°28 | 154 {18°02 ] 3384/13°25| 268 |17°06 
182 |13°28 | 116 [13°51] 820|12°70/ 206 |13"10 
AG 1 a9 NA) 1°68 28) 1°11 24) 1°51 
380 |27°74| 284 |33°21 | 682'}27°06| 498 |31°67 
34) 2°48) 24 | 2:75] 63] 250) 43] 2°71 { 
275 |20°07 | 172 |20°12 | 527 20°91 311 |19°78 
54/ 3°94] 41 | 4°78] 99) 3°93| 70) 4:44 
13 | o'95 90) sto8 1 19) o'FH) (281 144% { 
342 |24°96 | 222 |a5*98} 640 |25°59| 404)25°69 
Lio? YD aliaren ie 1| o'04 2| o'11 
BD 2g) 22 2753 | BP 2 26 | AD one 
ZO MIG} LO') aaa BO, tig) 17 foie 
22) 1°61 Qh tol AB 267) Ih i123 
13 | 0°95 9} 105] 15) 060} 15] 098 
42) 3°07!1 20 | 230}. 69) 2°74) 40) 255 
14} 102 Fo 0°85 bo Bab org) BA) 2°07 { 
276 |20'15 | 162 |18°94| 582 |21°11| 307 |19°54 { 
Seors pp LO) 1g) (20) opg) 20} 135 ; 
184 |13°43| 70 | 8:20] 315 |12°50| 136] 8°64 
1,370} — | 855 | — |2,520| — |1,573) — 
1,323) — | 828 | — |2,485| — /1,518| — 


7) 


. Mutiny, — 


Steamers. 


. Missing 


. Abandoned— 


Recovered | 
Lost 


Total 


. Collision— 


Not dumaged 
Damaged 
Sunk 


Total 


, Sinking from causes 


other than colli- 
sion 


. Stranded— 


Got off 
Not got off 


Subsequent fate 
not reported 


Total 


. Capture 
. Piracy 

. Burnt or on fire 
. Dismasted 


or 
disabled 


. Jettison of 


cargo under 


deck 


_ dettison of deckload 


or washed over- 
board 


. Leaky 
. Loss of anchors 


or chains 


_ Machinery damaged 


or short of coals 


sickness, 
casualties to 
crew, or refus- 
ing duty 


. Ship dmgd., &e. 
17. Water-logged 


Number of casualties 


Number of steamers 
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IL—A Table showing the Results of Wrecks and Casualties to Ship and Cargo, with Salvage 
during the Year 1874, and the respective Percentages thereon, compared 


First Half-Year. Second Half-Year. Annual Total. 
* 
Average Average _ Average 
Sailing Vessels. 1874. Eight previous 1874. Fight previous 1874. Xigh! previous 


ears. Years. ears. 
Num-| Per | Num-| Per | Num-| Per |Num-| Per Nusaber PR 
ber. | Cent. | ber. | Cent. ber. | Cent. | ber. | Cent. (Y"™"| Cent. ber. Cent. 


Results to Ship— 
POUL LOSA | sescqcrsss-. 824 |17°96| 914|19°66] 976 16°71 |1,112 |20°60] 1,800}17°26 | 2,026 |20°17 


Constructive loss 99} 2°16] 95] 2°06] 81) 1°39] 86].1°63] TSO) 1 yaa ee 
Great damage........ 508 |11°07| 482 |10°37] 598}10°24| 656 |12°15] 1,106 |to"€o| 1,138 |11°33 


Minor damage _....|2,249 |49°02 |2,160 |46°45 [3,091 |52°92 |2,3866 |43°83 | 5,840 [51°20 | 4,526 |45°04 


2 vs Nee RSE 26) 0°57} 18) 037) 24) o41| 18) ors 50} 0748 set hea 
Not damaged or ‘ 
results un- 882 19°22 | 981 |21'09 ]1,071 |18°33 [1,168 J21°54.] 1,958 {18°73 | 2,144 21°33 
BUG WINS eiices.- 
Obese vot. 4,588| — |4,650| — [5,841] — |5,397| — {10,429} — |10,048| — 


Results to Cargo so 
Sar as reported— 


PAL AORD py ues 512 |11°16| 5380|11'4o] 459] 7°86| 565j10747] 971] 9°31| 1,095 |10°90 
ATE LORE Sots. .2cs, 245 | 5°34| 257) 5°53] 389| 6°66| 283] 5:25] 6384] 6°08] 539) 5°36 
All saved............004- 271 0°59| 20| 0°43] 18] 022] 16] 030 40 | 0°38 36| 0°36 
POrwvarded fi... 4) o'09| 16] 0°34] 12] o'21 8| o'15 16] o'15 24) 0°24 
EREULOC Ge Neti ely isety.s, 18} 0°39 10} 0°21 3 7). O%2 9] 017 25 | 0°24 19 O19 
SHifted Win... 58| 1°26] 69] 1°48] 69 oe 69\.1°28] 1271 1229 seo) eiee 


Otherwisedamaged| 64] 1°39] 71| 1752] 80] 1°37] 66 1:22] 144 1°38| 186] 1°36 


Salvage Services ....| 302} 6°58] 479 |10°31] 892] 6-71 | 504] 9°34] 694] 6°65) 984) 9°78 


Lives— 
Crews saved ........ 437 | 9°52| 427) 9:19] 588| 9°21] 504] 9°34] 975] 9°35| 981] 9°27 
Crews drowned ....| 94] 2°05 39 | 08s 73! 1°25 38 | 0°70 167 | 1°60 771 094 


Lives lost so far 
as reported (in 


both ships and 913{ — | 9875) — | 571) —) 844) — | 1484) eee 
steamers) 
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Services, Crews Saved or Drowned and Lives Lost, so far as reported in “ Lloyd’s List,” 
with the Average Number and Percentages for the Hight Previous Years. 


First Half-Year. Second Half-Year. Annual Total. 
Ho74) | Bigat previous] 1874. | aightpretioas| 1874, | |Bightprevions 
Years. Years. Fea) Cares 
Se edie toiyt | Gente) ber=-|-Cont.| ber, | Gont-4- ber. Gene. f bets P Cent 
| 
94} 8°451 61] 8°80 80. | 19°67 |; 188) 7°42:) 1407) o'z65 
Desa Os! O76 4 | orgs] 12} o'49 9} 0°59 
92 | 8°28 | Bail 7°54 “1 | 8:54) 196] 8:05; 123] 8:10 
525 |47°21 284 411g 315 | 38°05 J1,175 |48'25 | 599 |39°45 
8 54 6 | 080 meyer ba) | 18} 0374.) 18 |i 083 { 
| 
387 |34'80 1282 40°93 352 | 42°49 | 846 |34°74| 634 41°78 ; 
hs Eanes af —— 828 | — ]2,435| — [1,518] — 
ett ——|__ 
41 5M 25 | 3°61 29 | 3°46} §83/ 3°41} 538] 3°52 
43} 3°87] 28 | 4:11 33 | 3°94] 104] 4:27] 61] 4g'o2 
1} o'cg]| 1] 0°20 Ly ornz 2} 0°08 2] 0°16 
wt | i) o'r8 LP Ost ae hs 2| o'13 
1 an a, tee 1 | o'og 2} 0°08 1} o'09 
22) 1 98 | 7 | 0°98 LE piers patria F173 oS Peter 
791 0717 14 | 2°07 17 | 2°08 58 | 2°38] 31] 2°07 
80 719 | 56 | 8°17 63 | 7°35 mee 6°00 Lene bes 
46| 4°14] 26 | 3°84 25 | 2°98] 95] 3°90] 53] 3°48 
13 SEG 3 | 0°43 Dota | BLS 674 4} o°2 
| 
See} Sailjing Vesisels. | — | — | — — fh — | 


Steamers. 


Results to Ship— 


Total loss 
Constructive loss 
Great damage 


Minor damage 


Raised after sink- 
ing 

Not damaged or 
results un- 
known 

Total 


Results to Cargo so 
Sar as reported—- 


All lost 
Part lost 
All saved 
Forwarded 
Heated 
Shifted 


Otherwise damaged 


Salvage Services 


Inves— 


Crews saved 


Crews drowned 


Lives lost so far 
as reported (in 
both ships and 
steamers) 
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IIL.—A Table showing the Number of Wrecks and Casualties to Sailing Vessels reported 
Compared with the Average Number and Percentages 


serra reese sees errr ae 


First Quarter. Second Quarter. 
Average Hight Average Eight 
Sailing Vessels. 1874. ene Toone! 1874. previous Tacs. 
Number.} , Sie e, ||Number. Sie Number. Neha. e, ||Number.) , ae * 
RMSE REN adidsenefesiatss3: 17 0°61 29 0°87 41 1°99 34 1°94 
2. Abandoned— 
Recovered... 14 0°50 22 0°68 20 0°97 11 0°62 
(DT Nes ae dre eer an hai 65 2°32 ih ead 2°41 55 2°66 49 2°80 
Total ile ct cet 79 2°82 101} 3°09 75 3°63 60 3°42 
3. Collision— 
Not damaged ............. 153 5°47 129 3°93 78 | 3°78 86 4°92 
VHamaged .i.51.5-5.e0h a8 303 10°82 360 | 10°99 249 12°06 191 | 10°94 
Sank Gendered ee eee 40 1°43 4A, i365 21 1°02 31 1°81 
MOGAL feist de otis 496 Ve Oy 58a), 16°37 348 16°86 308 | 17°67 
4. Sinking from causes ‘ 4 ‘ 2 
other than collision \ 78 2°78 93 2°84 52 sed 76 4 33 
5. Stranded— 
Poe OR ies tedgt otetane 430 15° 48 AlG | 12°71 | 304 | 14°73 279) Teton 
Not got off peer ie 279 9°96 336 | 10°25 | 216 10°46 178 | 16°47 
Subsequent fate not 
ee ee Deck i e es: 99 as 26 1°26 46 2°67 
Abie thd iirc. -.- feces gs 738 | 26°35 851] 25°97 26°45 503 | 28°86 
GB. Capture on... scence _- = 3 0°08 Be 3 eo 
ve Piracy Fo aisivieetesveled pivece¢ saiaeibies rece —_—_ 1 0°03 = 1 0°05 
8. Burnt or on fire ............ 36 1°29 36 1°IO 1°65 33 1°89 
9. Dismasted or disabled..:.; 84 3°00 116 3°55 5°28 69 3°98 
10. Jettison of cargo 43 : : 
under deck ........... Lt 64 1°96 a: 29 1°66 
11. Jettison of deckloador : OF ie : 
desea ia a 46 x 64. 37 sy Tat 21 hse: 
12. one. rie MADE 300 | 10°71 346 | 10°56 9°93 189 | 10°86 
18. Loss of anchors or 
chains “ote. L. } 101 3/64 209 OS 5 3°29 40 Ur 
14. Mutiny, sickness, 
casualty to crew or 67 2°38 79 2°40 1°65 52 4.9% 
refusing duty ........ J 
15. Ship damaged, loss of 
Piece sails, &c. 710 25°34 774 | 23°62 23°60 321 | 18°41 
16. Water-logged ................ 6 0°21 6 O17 O19 5 O°3I } 
Number of casualties _........ 2,801 —- 3,278 — a 1,744, — 
Number of vessels................ 2,625 — 3,003 a — 1,647 — 
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mm “ Lloyd’s List,” during the Four Quarters of 1874, and the respective Percentages thereon 
for the same period of the Eight Previous Years, 


Third Quarter. Fourth Quarter. 
Average Hight Average Hight 
1874. previous Years. 1874. previous Years. Sailing Vessels. 
Number Per: Number Per- [Number a Number Pere 
. ‘| centage. ‘| centage. ‘| centage. ‘| centage. 


37 1°85 15 0°77 16 0°38 15 0°40 1. Missing 


2. Abandoned— 


8 0°40 13 0°68 30 o°71 26 0°68 Recovered 
30 1°50 38 1°97 104, 2°45 95 pay hy Lost 
38 | 1°90 BL fuw2r6s [4844 36 |] 121} 3c1s Total 
3. Collision— 
99 | 4°95 97 | 4°99 155 3°66 LOV?| | Ar Not damaged 
271 | 13°55 22 11°67 430 | 10°15 394 | 10°28 Damaged 
30 1°50 31 1°59 48 ris 50 1°30 Sunk 
400 | 20°00 355 | 18°25 633 | 14°94 Gls irs "95 Total 
4, Sinking from causes 
a 3°5° a 5.86 a7 Kat NS 449 other than collision 
5. Stranded— 
298 | 14°70 268 | 13°78 5381 | 12°53 AT4 | 12°36 Got off 
159 4°95 213 | 10°95 438 | 10°33 479 | 12°49 Not Bot off 
Subsequent fate not re- 
14 0°70 57 2°91 96. ey 133 3°48 ae Hie 
471 | 23°55 || 538] 27°64 [1,065 | 25°13 |/1,086 | 28°33 Total 
ae a a 3 (Summa Se 
“Ke =e 5 0°24 nok ae 7 o'1g 6. Capture 
— — 2 oh Ko — oo 1 0°02 7. Piracy 
38 1°90 37 1°87 63 1°49 44, 1°14 8. Burnt or on fire 
95°) 4°45 105 5°40 195 4°60 187 | 4°87 9. Dismasted or disabled 
: 4 59 10. Jettison of cargo 
28 Fa oe fess vot tied under deck 
11. Jettison of deckload or 
20 |- 1'00 eO 103 Pears cot RD iy tae washed overboard 
268 | 13°40 257 | 13°77 445 | 10°50 397 | 10°37 12. ae : " 
| 18. Loss of anchors or 
52 2°60 50 2°56 234 5162 216 5°62 paren 
14. Mutiny, sickness, 
57 2°85 50 2°89 68 1°60 69 31 casualty to crew or 


refusing duty 

ie Ship damaged, loss of 
bulwarks, sails, &c. 

16. Water-logged 


Number of casualties 


Number of vessels 
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IV.—A Table showing the Number of Wrecks and Casualties to Steamers reported im 
Compared with the Average Number and Percentages 


First Quarter. Second Quarter. 


Average Eight A Right 
Steamers. 1874. madi ee 1874. preyiee Pears. 
Number.| ,, i tae e, ||Number.] , rae Number. ae Number.} ,, ae a 
UME RSSVOT So scisressicohveseebnsns 6 1°00 4 0°95 1°28 1 0°46 
2. Abandoned— 
MLOCOVETEG osoeceeascesosers-: ~- — a = o'18 ve 
CPS NRE ee — — 2 0°39 0°55 1 bee 
otahdcgwewcas — — 2 0°48 ong 1 0°25 
3. Collision— 
Not damaged _............ 81 13°50 63 14°96 12°91 52 17°28 
DaDia CeO a aike. cho scenvert 74: 12°33 52 12°45 11°64 38 12°81 
PD sg ce eet Fenn 7 r\54 5 a7 44 O"91 4, 1°30 
Potaliccunc tec: 162 27°00 120 28°72 25°46 94, 31°39 
4. Sinking from causes 
other than vollisien 16 2°67 il 2°63 2°36 8 = B 
5. Stranded— 
Got off pca(oiasa sieiaeWts,deis a aiste wale s\.6 183 PANE ig "92 ey 4 67 
2 4 22°63 22°50 
IN OUZOG OIL ya aiccicnscnans 19 #06 16 3°94 4°73 13 4°17 
Subsequent fate not f y 
TOPOLEO io. psncsracs 3 Se 9 2°18 0°55 5 59 
MM Otalse popccwer. eee 155 antag 97 23°26 148 26°91 85 28°26 
BA OADUUES Pilea Cuts vip countess os ae ee See hah iE ai: RSs 
EUUPACY [etl <Soasdénl ist chostaci nes nt -” at rig =n io ba Be 
8. ‘Burnt or on fire 2.005%... 15 2°£O 9 3 12 : 11 : 
9. Dismasted or disabled...) 5 ae 5 1 oe e ia ye 2 sae 
F gt 0°67 
10. Jettison of cargo 
under deck ............ it 1°83 5 1°28 9 1°64 5 1°54 
11. Jettison of deckloador 
washed overboard... ie ~ 5 1°26 2 0°37 d 0°38 
DEBE WN 9 Mee Coes ae Pee eee 18 "00 11 "62 9 . 
13. Loss of anchors or ; mre a a4 
CHAINS" .deacneednonest 4 0°67 8 1°79 5 o’gI 2 0°63 
14. Machinery damaged 
Hi shorktor OKs a Lakes 18°17 86 20°48 | 147 26°43 60 19°59 
15. Mutiny, sickness, 
casualty to crew, or 18 2°T z 4. : 
refusing duty ........ t ane xe Hae 
16. Ship damaged, loss of 
sails, bulwarks, &c. 86 4 33 50 11°94 45 8°13 16 5°25 
17. Water-logged .........0..... ven ibs be, a ie nw ie Ss 
Number of casualties............ 600 — 419 — 550 — 299 — 
Number of steamers ............ 586 — 402 oa 526 — 287 — 


1876. | Lloyd’s Statistics of Marine Losses in 1874. 233 


“ Lloyd’s List” during the Four Quarters of 1874, and the respective Percentages thereon, 
for the same period of the Eight Previous Years. 


Third Quarter. Fourth Quarter. 
Average Hight Average Hight 
1874. Bou Tears, Previous Years. Steamers. 
Number.) , wate e, |\Number.| , Ee ¢ e, |Number.| ice e, ||Number.| eas ) 
1 O°21 1 | O°1s 0°34 2 0°34 1. Missing 
2. Abandoned— 
2 — — — — 1 O°10 Recovered 
— — 1 O°19 _ 1 0°24 Lost 
Ae — 1 O23 —_— 2 0°34 Total 
3. Collision— 
85 17°38 64 19°12 11°OI 90 17°30 Not damaged 
62 12°68 49 14°60 13°62 67 12°81 Damaged 
8 1°64 6 I°go o'gI 8 1°54 Sunk 
155. 31°90. | 119 35°62 25°54 || 165 31°66 Total 
ad a 4. Sinking from causes 
13 a6 9 ¥hu a3 LG hs other than collision 
5. Stranded— 
110 22°49 69 20°54 18°73 || 103 19°85 Got off 
20 4°09 16 4°78 3°86 25 4°78 Not got off 
; ; : Subsequent fate not re- 
3 0°61 3 0°82 i*r3 7 125 |4 sorted 
133 27°19 87 26°14. 23°72 || 185 25°88 Total 
=a — — — rage 1 O°19 6. Capture 
= -— - — — — -— 7. Piracy 
14, 2°86 10 3°06 1°82 11 reve) 8. Burnt or on fire 
2 O41 3 0°86 2°O4 a 1°44 9. Dismasted or disabled 
; . 10. Jettison of cargo 
6 RP et 5) 1°49 1°82 4 0°84 { inden (eek 8 
. : ; f 11. Jettison of deckload or 
e ne I O45 248 7 hit i washed overboard 
14 2°86 2°05 3°18 13 2°45 12. Leaky 


18. Loss of anchors or 
chains 


: hi 
12 | 22°90 || 7 | ara r86@ foam '| 780 14 en ae ORMea 
15. Mutiny, sickness, 
4 0°82 E 1°57 O'45 5 0°94 casualty to crew, or 


refusing duty 
16. Ship damaged, loss of 
sails, bulwarks, &e. 
rate he — 17. Water-logged 


ee 520 8 Number of casualties 


ite 505 =m Number of steamers 
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V.—A Table showing the Results of Wrecks and Casualties to Ship and to Cargo, with 
List” during the Four Quarters of 1874, and the respective Percentages thereon, Compared 


Sailing Vessels. 


First Quarter. Second Quarter. 
1874. mien ase, 1874, Ry 
ane ore Number.} Per Cent. {Number.} Per Cent. ee Per Cent. 

Results to Ship— 

Mobal lads. sie eaociasccse 449 | 17°11 562 21°41 

Constructive loss. ............ 53 | 2°02 56 2°36 

Great damage.............000 303 | 11°54 323 9°64 

Minor damage. .............. 1,280 | 48°76 || 1,461 42°43 

Raised after sinking ........ 20 | 0°76 10 O'51 

Not damaged or results \ 520 | 19°81 591 23°66 

UNKNOWN -..-.setisieredsoee 
otal Waa. ici. 2,625 — 3,003 ne 
Results to Cargo so far as 
reported— 

TAL OS Bi cecceketettace sh Stas 2c9- 286 | 10°89 345 11°26 

Parte Oat ot steatiess ete e.| Ab5L 5-7t 166 5°47 

PALL BAVOLL.... cease stesis: 20 0°76 13 0°39 

Morwardethlencctbar...ceeeess 2 0°08 9 0°38 

EE ale Cae Bere ve Lah nto 15 O°57 7 O17 

Shiltadd ticoadee ss pelaede 38 U45_ 51 I°Il 

Otherwise damaged ........ 31 1°18 45 1°59 

Salvage Services .........000+ 158 6°02 330 9°03 
Lives— 

Crews saved .ic...ci..cs..0: 247 9°41 276 9°18 

Crews drowned ................. 39 1°49 23 0°98 


ported in both euips — 383 


Lives lost so far as re- 
413 
and steamers ........ 


——— 
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salvage Services, Crews Saved or Drowned and Lives Lost, so far as reported in “ Lloyd's 
vith the Average Number and Percentages for the same period of the Eight Previous Years. 


Third Quarter. 


1874. 


Sailing Vessels. 


Fourth Quarter. 


Average Hight 


Average Hight } 
previous Years. 


previous Years. 


1874. 


160 
80 


fe OS Ww 


1°04 


Number.| Per Cent. ||Number.| Per Cent. Number. Per Cent. ||Number.} Per Cent. 
369 | 20°05 678 | 17°30 742 | 20°88 
41 Dey 39 0°99 47 tae 
228 | 12°35 417 | 10°64 428 12°05 
776 | 42°10 [2,085 | «3°20 111,590 | 44°73 
7 0°39 14 0°36 6 O°17 
422 | 22°89 686 | 17°51 741 | 20°84 { 
1,843 _ 3,919 — 3,554 si 
186 | 10°07 299 4°63 379 | 10°67 
88 4°80 309 7°88 195 5°48 
6 0°34 11 0°28 10 0°27 
4, 0°24 6 O15 4 O'Ll 
4, O22 6 O's 5 O°41 
16 0°86 49 1°25 53 1°50 
30} 1:62 | 42] ro 84°)": ‘+96 
& 
165 8°98 273 6°97 339 9°53 
164 8°g0 398 | 10°16 340 9°84 
10 0°53 34 0°87 28 0°79 
246 — 352 — 598 — 


RN a 


Results to Ship— 
Total loss 


Constructive loss 
Great damage 
Minor damage 
Raised after sinking 


Not damaged or results 
unknown 


Total 


Results to Cargo so far as 
reported— 


All lost 
Part lost 
All saved 
Forwarded 
Heated 
Shifted _ 


Otherwise damaged 
Salvage services 


Lives— 


Crews saved 
Crews drowned 
Lives lost so far as re- 


ported in both ships 


and steamers 
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V.—A Table showing the Results of Wrecks and Casualties to Ship and Cargo, 


Steamers. 
First Quarter. Second Quarter. 
1874, Average Eight 1874. Average Kight 


previous Years. previous Years. 


Number. erate Number.| Per Cent. }Number.| Per Cent. ||Number.| Per Cent. 
Results to Ship— 
Total lossseAr cei 46 7°85 37 
Constructive loss ........... 3 O°51 3 
Great damage...............0.. 66 L126 28 
Minor damage _................ 266 45°39 || 172 
Raised after sinking ........ 2 0°34 3 


Not damaged or results \ 903 rea 159 
MBE NOW! fonds reeds 


Lobel Lite wives 586 — 402 
Results to Cargo so far as 
reported— 
ALL Jost Mabe cartissachs- otc 21 3°58 16 
art lsh op eniseeenestcat eens hy 18 BLOT 15 
AU BEVECIN Gitemchctrtetree se 1 O°17 1 
FPOPWATGOd Si... sees criesecestiy: — — 1 
OAUEC )cscfeoesescsrrsntenortten ss 1 O17 — 
BITE Pate tn arent 15 2°56 6 
Otherwise damaged ........ 11 1°88 9 
Salvage S€rviC€ ........0000 38 6°48 31 
Lives— 
Crews saved. </.t8 asta: 26 4°44 16 
Crews drowned ................ 6 1°02 3 


Lives lost so far as re- 
ported in both ships 
and steamers (see Sail- 
ing Vessels, supra) .... 
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with Salvage Services, Crews Saved or Drowned and Lives Lost—Contd. 


ELLE LS RS SS ES SSS SS SSS SSS SE SSS SSA SS SS SS SS SSS SSS SSS SSS SS RSS 


Steamers. 
Third Quarter. Fourth Quarter. 
1874. Average Hight 1874. Average Right 


previous Years. previous Years. 


Number.| Per Cent. ||Number.| Per Cent. |Number.| Per Cent. ||Number.| Per Cent. 


Results to Ship— 


41 8°56 30 9°31 53 6°28 50 9°81 Total loss 
1 O'2E 2 O64 5 0°59 2 0°40 Constructive loss 
28 5°84 30 9°27 | 76 9°00 41 8°07 Great damage 
230 48°02 || 120 37°29 | 420 49°76 || 195 38°53 Minor damage 
mei 0°83 3 0°85 6 or71 4 0°87 Raised after sinking 
i ; : 212 ‘ Not damaged or results 
175 36°54 138 42°74 | 284 33°65 42°32 eR ah Si 
479 — 323 _- 844: = 505 Total 


Results to Cargo so far as 


reported— 
14 2°92 11 3°36 28 3°32 16 ey All lost 
21 4°38 12 3°79 40 4°74 20 4°04 Part lost 
a as — — 1 fo ah 1 O°12 All saved 
— — os no — =a Br Saag Forwarded 
1 O°21 — _ hee 1 O°12, Heated 
| 4 0°83 2 0°62 16 1°90 9 1°78 Shifted 
| 18 3°76 6 2°01 21 2°49 ll 2003 Otherwise damaged 
25 5°22 24 ale: 41 4°86 39 vibe bs Salvage service 
Inves— 
19 3°97 11 3°36 30 3°55 15 3°07 Crews saved 
2 0'42 ~— — 3 0°36 I Oras Crews drowned 


Lives lost so far as re- 
ported in both ships 
and steamers (see Sail- 
ing Vessels, supra) 


ee SSS SSCS 
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IV.—The Fires in London during the Year 1875, and the Metropolitan 
Fire Brigade. 


SUBJOINED are some interesting particulars from Captain Shaw’s 
annual report to the Metropolitan Board of Works: 


«The number of calls for fires or supposed fires received during the year has 
been 1,668. Of these go were false alarms, 49 proved to be only chimney 
alarms, and 1,529 were calls for fires, of which 163 resulted in serious damage, 
and 1,366 in slight damage. 

“These figures refer only to the regular calls for fires, or supposed fires, 
involving the turning out of firemen, fire engines, horses, and coachmen; they do 
not include trifling damages by fires which were not sufficiently important to 
require the attendance of firemen; neither do they include the ordinary calls ge 

chimneys on fire, which are separately accounted for further on. 

«The fires of 1875, compared with those of 1874, show a decr ease of forty-four ; 
and compared with the average of the last ten years, there is a decrease of 
fifty-nine. 

“The proportion of serious to slight losses in 1875—163 to 1,366—is about as 
favourable as we have hitherto succeeded in making it. . 

«The following table gives it to both in actual numbers and percentages, and 
shows that we have had considerable success in reducing losses during the year :— 


Number of Fires. Percentage. 
Year. cy es a ety aL Sl ee akc et ee 

Serious. Slight. Total. Serious. Slight. Total. 

T866........ 326 PecOL 1,338 25 75 100 
‘Olas 245 1,152 1,397 18 82 tele) 
1GSahe.. 235 1,433 1,668 14 86 100 
’69) 4s. 199 1,373 1,572 13 87 100 
Sih eee e 276 F 1,670 1,946 14 86 100 
“tae on 207 1,635 1,842 II 89 FOO 
UT Oko 120 1,374 1,494 8 92 100 
73 ones 166 | 1,882 1,548 II 89 100. 

BT bi gscinne 154 | 1,419 1,573 10 90 100 
Ad Dieectes 163 | 1,866 1,529 II 89 100 


SP re Ee 2 ae Sa EE UA ee ee 

“The number of fires in the metropolis in which life has been seriously 
endangered during the year 1875 has been 41; and the number of these in which 
life has been lost has been 26. ! 

“The number of persons seriously endangered by fire has been 109, of whom 80 
were saved, and 29 lost their lives. Of the 29 lost, 14 were taken out alive, but 
died afterwards in hospitals or elsewhere, and 15 were suffocated or burned to 
death. 

«The number of calls for chimneys has been 4,050. Of these 1,248 proved to 
be false alarms, and 2,082 were for chimneys on fire. In these cases there was no 
attendance of engines, but only of firemen with hand-pumps. 

«The number of journeys made by the fire engines of the forty-eight stations 
has been 6,155, and the total distance run has been 18,710 miles. 

“The quantity of water used for extinguishing fires in the metropolis during 
the year has been 10,502,605 gallons—in round numbers a little more than 
103 million gallons, or about 47,000 tons, Of this quantity 13,876 tons, or 


— —— 


~ 
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about one-third of the whole, was taken from the river, canals, and docks, and the 
remainder from the street pipes. 

“During the year there have been four cases of short supply of water, nineteen 
of late attendance of turncocks, and nine of no attendance, making altogether 
thirty-two cases in which the water arrangements were unsatisfactory. 

« The strength of the brigade at present is as follows :— 

48 fire engine stations. ‘ 
106 fire escape stations. 
4 floating stations. 
54. telegraph lines, 
98 miles of telegraph lines. 
3 floating steam fire engines. 
1 iron barge, to carry a Jand steam fire engine. 
5 large land steam fire engines. 
21 small land steam fire engines. 
14 seven-inch manual fire engines. 
59 six-inch manual fire engines. 
12 under six-inch manual fire engines. 
132 fire escapes. 
395 firemen, including the chief officer, the superintendents, and all ranks. 

“ The number of firemen employed on the several watches kept up throughout 
the metropolis is at present 94 by day and 181 by night, making a total of 275 
in every 24 hours; the number of those sick, injured, on leave, or under instruc- 
tion, is usually between 40 and 50; the remaining men are available for general 
work at fires. 

“ Our list of wounds and other injuries for 1875 is, as usual, large ; but, so long 
as the men work well, no diminution of accidents can be expected. 

“There have been during the year 275 cases of ordinary illness, and 64 
injuries, making a total of 339 cases, of which many were very serious, and four 
terminated in death.” 

The tables appended to the report furnish the following particulars :-— 

By a table of the fires classified according to trades, we find they occurred in 


the following order of frequency ; viz. :— 
Number of Fires. 


RPE CALS HOURES ie crit dese nisi: oan dodon ss tatsiverietgeseeds cages 317 
PN sofa voc yeaa todays xa cede ovaders deazun oklesteSbeoashs> 204. 
MO RE LO Lee cai cae cch sss hge ai eg sev Mtge sezubecda coe cased antontaionnate's 59 
Metal Oth COLOUPINGI 55. 38.0 «.005elevierosnisavednensafibetens aces aeons 37 
,, tailors, clothiers, and outfitters .......... ccc 30 
| ULI AL OAC aaa enn: 2 BR ee Ge APO SE Ree pepe er 2.6 
PR LENS ico. fea he th aces 6 yane de taegant aida Wieventevaangacdanndefurdess 25 
METERS OMG ere cc cen 2a ot sa, dap op ocdhes scuaderaphises 26 
» houses under repair and building .........cce 19 
MR ice Pan isis xsavhodnesueape rasa natasha sai fovent 19 
ea tks 8s ny oon tins enn cation pends naz dratecengven 19 
EER OUTED As bes idnpadsiviecn ce cay daey hasten ce dinndatpevedibictedis 18 
yp BTCONQTOCELS oo... cccceecseessesssoscnveceseuencraseseasvsaasergoaraes 18 
eM TR a hd o icy iby edancsve seVitissiomivrataneensbenlsdathdons 18 
OMe WiAPE AMOS nee HERE pasa aca don co Sgiew'ild Sas Rad Cape racasnloien «web 15 
BON TURP A SRT GP 8h oh +59 -<whind vk adeow onda Grads denies ck 14 
PORNO eM RU pet Ny oh coves arcsec Soop inden Pocahen ron higreeond 14 


RI Mascots Be i Tag ca Leek vs +snnedp ged Mr Lied Scan ane 13 
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Number of Fires—Contd. ° 
PAG DR KONE is 2cc-sos..0etacccee eee ae siaj (osias’ Vapsngeeeet ea 13 
Se A DOOTSLIODS a ienisotne-sonecinennuniniadaea tUkcha wis gee sata een 13 
pp MOQOK BO] LELB +, scnnccnnetaias! Aeaaincie Paced yaaaeen eee ee 13 
3» boot and shoe makers... cy-c...+-na:-sshac een 12 
59 OUDCHONG «. .5..c4i, 3p Begces -ccetcceme eeeaee een ena 12 
» china, glass, and earthenware dealers................... 12 
» marine store. dealers x3: ..10).s:175 sane) uo 12 
yj PNOCCUPIE 4. : Mesvsesense seteowregeetaye: ek eater II 
»» milliners and dressmakers. .....:./s000:..0ccs0-0sedeeeeee II 
9p TALL WAYS. 5:.:scessazposunsenus te ctipbesedstaneo ents tuaene see ean II 
1,010 
Remainder, varying from Io to 1............ 519 
T Ota hac: i .cc-neay exten eee 1,529 


The following tabie will show to what causes the fires have been assigned, and 
which of them have been most prevalent :— 


Cause. Number of Fires. 

li Unknown 8:2: eee ee 304 
2. Lamps (not gas) and Lights 030... cecesessoss cases 212 
3. Sparks—trom Ares, °c. (gaa enn ee 164 
4 Candle 2a 5iciiit a ccrsceessas et ne cane ee 163 
5. I lues—defectiye®....2...sec Murs aaeetiteeeete ee 138 
Gi? Ga. sa. ceesnky eat-canasoninets ano enneen pean aane net eee eee L3a 
7. Children—playing with matches, &. .............. 57 
8. Overheating of stoves, GC... jics.c-resaht ree 55 
9° HOt ashes, £10). 0.0 il hitecashen eee Rees et en 50 
10. Boiling over of oil, fat, pitch, &e.  1.............cces 34 
LL Ducilers 20). Baek ae a ele eee 40 
12, Airing and drying stoves” t..)2.01.008 eee 24 

132, Smoking tovacco:».c: ccnp siv ren i ee sia sna 22 ils 
14.:Stoves improperly seti.a... oA 20 
lh Spontaneous wnition Wied sym ace 16 
TB i Lah foie adil onvsuce<pesunns Saas peneRes AOR. + Reece een am Il 
LY PB OGRA Gli oh astbesnaco ee peecopea ete ec 10 
18. Vapour—of spirit and Oil i... ies ssctteesdedesones 9 
19. Hearths and fireplaces—defective...........0........006. 8 
20. Men at work—gasfitters and plumbers ............ 8 
PART Ti bbcr¥ ne 3 i 6) a eae ven nmi Ce Od (Ate ee reer me oh - 
22, "Hireworks—Letting Off io.icin.c+eseseseedsoneaseecconchatbes 5 
aka Do bol S19 ig vt wal BY a8) 092) eM ret. OE rt MOE esa ene tlle 5 
Ped DVO LC TOEL ob Bees sachwcnuepatspess eutaiherestecnnet oto Mrstas 5 
DO AMAT GOLINTININL # orca tuncn tee mtstne vst ce tsacycteeas tet cee 3 
PLINY e) bat geneity AR EET A PR 4 A oo Re AOR AOR 3 
27 ATOM BOY C8 wens tea aN Reales ico sar lls ccacetontet 3 
Miscellaneous and doubtful ©......0...0......ccccesesees 19 
EOLA ut ilsan oboe 1,529 


From the daily and hourly summaries furnished in the report, we find that 
the largest number of fires (236) occurred on Thursday, and the smallest number 
(200) on Sunday. 

The following table, which gives the total of the fires of each day of the week 
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‘during the five years 1871-75, is compiled from Captain Shaw’s returns for those 


years. 
EE I re 
Year. Sunday. | Monday. | Tuesday. | Wednesday. | Thursday.| Friday. | Saturday. 
Be iy. 286 202 247 302 27% 258 2,76 
of eee 199 206 2¥3 207 220 220 229 
7 es 202 209 334 199 430 243 228 
4g ene 22; 228 228 195 240 231 229 
aaa... 200 203 2aK 227 236 209 223 
Total ....| ‘1,109 1,048 1,156 1,130 1,197 1,161 1,185 


The hours subject to the greatest number of disasters from fire are from 7 to 
ll p.m. On the other hand, the smallest number of fires occur from 4 to 10 A.M. 

A monthly summary shows that the greatest number of fires (169) occurred 
in May, and the smallest number (96) in October. ; 

It is pleasant to notice that four firemen are commended for special merit in 
saving life from fire during the year, and that Captain Shaw concludes his report 
by stating that “the condition of the brigade with regard to discipline and 
general efficiency is in all respects perfectly satisfactory.” 


V.—English Literature in 1875. 


Tue following extracts from the December number of the Pubdishers’ 
Circular embrace the analytical and summary tables of books published 
in 1875, and compare the figures therein with those of 1874 :— 


“1875 was a very good, in the sense of having been a very productive year, 
and a decided improvement on 1874. The works on theology published last year 
show an inclination towards recovery which is marked. The decrease last year 
was 150. ‘This year we have 782 against 634, a very marked sign of recovery, 
although an absolute decrease. In educational, classical, and philological works, 
where we confess we had looked for a much larger increase, on account of the New 
Educational Code and the demands of the school boards, we find a more serious 
decrease, but yet a firmness. In 1874, of new books, new editions, and American 
importations, we had just as many as there are days in the year, 365; to-day we 
have to chronicle only 343, or a decrease of 20! We are by no means sorry to put 
219 juveniles in 1875 as against 229 of last year. Law increases slightly, we 
“suppose from publications on the new procedure ; we have 135 law books in 1875, 
against 124 in 1874. In fiction there is again an increase: the total being 992, 
against 824 in 1874. History also has an increase, the numbers being 436 in 
1875, against 393 in 1874. Arts are in full cultivation: we have to chronicle the 
issue of 686 during the year, as against 623 in issues of last year. In belles lettres, 
essays, and other interesting monographs there is again a slight declination, 199 as 
against 211 of 1874. We have before this noticed that poetry and the drama have 
again revived, and that not only are there more, poems published, but purchased, 
than before ; hence we can in this, the very flower and grace of literature, chronicle 
an increase. In 1874 we issued 305 volumes of poems and plays—which should 
be poems, and which in cases such as that of Tennyson’s Queen Mary are so; in 
1875 we had 371 issues. With this small but sufficient comfort we end. The 
tide is turning, and it is evident that British intellect and industry are still in full 
force.” 
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Analytical Table of Books Published in 1875. 
Total of 
Subjects. Jan. | Feb. | Mar. |April.| May.| June.| July.|} Aug. | Sept.| Oct.| Nov. | Dec. esc ee 
for the Year. 
Fe 1 *331'31 | 48 | 42 | 47 | 41 | 58 | 33 | 30 | 40 | 37 1121) 556 
Tae a. 8 4 | 10} 29 | 19 | 21.1°21-).18 | 21) 7/5 | 
biblical, SOW ee : 7 2 4A A A 4A sy: SB, 2 2 een 9 25 
epee ic 
Educational, classi- {|*13| 19} 8|17|18|16 | 19 | 25 | 22 | 22 | 24 | 67) 270 
cal,-and philo-</f 4|')5 | 67-97 6) 03 (19) 2 19 oye eee 9| 65 
Aisi Cal 9 V5. 2tecens ores £2) ea | ee 8 
Pe oS 
: *1L) 2) 4) 9) LT) 81° 9) 8) 14 use sooo oe 
Juvenile works and pel riot ete beg los) hes 
tales cece e ces ccveeececsse t— asetee yome 1 Ket AS al rai. ee cate anaes a." nea 2 
et eae, 
Novels, tales, and {| *50| 22 | 46 | 44 | 52 | 21 | 58 | 25 | 38 | 54 | 66 | 168} 644 
other works of < | 11] 15 | 19 | 30 | 46 | 33 | 34 | 22 | 25 | 24 | 28] 48) 330 
AOCIGTE 26.00.1505 95.0% t.31 92 1|—/}— 2 2\);— 1 1 2 4). 48 
—— 992 
aw ¥—| 5) 4) 81 4) B81 By — 4) 1 | Gal ae 
Law, jurisprudence, +] 8.) eee 3 1 a eT 3 2 4| 101 46 
&e. eee recesesesesevees a8 3 fli il JOS 2 2 3 Bet 9 i 5 1 Bm I 
eM Sr 
Political and social (|/*—|] 3] 4] 5/ 4/ 9] 4/1 8/ 4] 6] 6 = i) 
economy, trade<|ft—| 3 1 4 FH are ed 2 1 1 1: 3g 
and commerce... {/{ 8} 3/ 1} 1/} 2] 1} 4); —] 4]/—j]— 1| 25 
none 3 {| *22| 28 | 24] 27 | 35 | 28 | 85 | 38 | 26 | 84 | 45 | 98] 485 
‘kastrated corky 1.\1.0| 10 | 16] 18 | 27 | 7|18| 18] 9 12 |eo seems 
eTK a eS WOR lhe 8) 6 |e 2) 4 | 12 BS baa 6 i 
— 686 
Voyages, travels, [|*10/ 9 | 9| 16] 21] 15] 201|-17| 9 | 15] 48] 48] 227 
and geographical; |¢3/ 3/| 6] 9| 4)14)-5| 2) 5) 4) 79g 9| 73 
research............s00- cn i Me 4 3 1 2 8} 4) —}; 2] — 2 6| 33 
il accaty | eee 
iat bi i *19| 21 8 | 26 | 21 | 20 | 29 8 | 10] 19) 81 | 50} 272 
ee eR OY? 21441 6} 8| 9111) 10}.9] 7 | 41 | Ti ee 
Cabececoesecessepeneecs sires t 1 6 7 2 2 6 3 pile 7 4 6 ” 45 
“aad 
Poet an Sis *20; 11} 19119) 9 1/12) 28118 | 10 | 14° 17°oS eee 
Siihe Lot eit 6] 5/8) 21/14) 91 7) .6 112418 Omen ee 
AIG “Pe cea iestr. tol Bawa ale dg ileen alae 4| 28 
ae 
* 
Year books and ie mi no mg a Be td a ¢ fe e 6 as 
serials in volumes tl Te Se AY 3 teal lh Se 8 
one) | URS 
ei *381 71.5) 8154452" 8110) 1) 7 ee 
ee ee 1 +3/ 2| 8] 41 2) 1) 7\'3| 2) 4) 
iP ee eee ee oe 2 1 ESS 38 1 3 2 1 Las Sal 1 1 12 
—— 127 
*% 
Belles lettres, essays, ae na a : ; : é : , Me # a : 
monographs, Xe. t-4| 1|-2 1 RE eg ho | eee 1} 93 ° 
ar a en 
Miscellaneous, in- (|/* 6/14] 6/17/15/19|19| 9] 6110] 471 46] 174 
cluding pamphlets, 4 |}¢—| 1}; 3] 1 Bee de DB —]| 1| 6 27 
- not sermons............ I—-| 1}; 2);—/— |] 2)};—};—|—] 2] 1 2; 10 
—- 211 
5,220 


* New books. 


+ New editions. 


¢ American importations. 


12614 


<= ee 
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Summary for each Month. 


New Books. New Editions. me i 

PERE INO Fe crc chncpcay Acxidtaceet 239 57 31 
OU UAE Ys ot fan sktes teense: 211 99 28 
TOT oe ie cai 224 99 ee) 
FOUL hs he Bort 134 15 
I) he eee 251 147 33 
PARNER ale nc hes saps hoe chs 195 105 44, 
2A eee ws dee ee 319 131 35 
Ne ccd sceasbanctstocid. 204, 70 —_~ 
Beptember .i,.2...00..040.- 185 81 20 
ay Ee rr er 256 85 27 
DUTWNO DT isa ceosslasdinass 377 110 24 
Pacem ber diss i.o5.55-0a.s a. 855 213 34 

3,573 1330 316 


Note.—Making the total during the twelve months, full titles, 5,220 given 
in the Publishers’ Circular. 
a | 


k 2 
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REGISTRATION OF THE UNITED KINGDOM. 


No. L—ENGLAND AND WALES. 
MARRIAGES—QvaARTER ENDED SEPTEMBER, 1875. 
BIRTHS anp DEATHS—QvartTER ENDED DECEMBER, 1875. 
A.—Serial Table of Marriages, Birtus, and Drarus, returned in the 
Years 1875-69, and in the QuaARTERS of those Years. 


Calendar YEARS, 1875-69 :—Numbers. 


Years ..css.:-: 75, 7h, 78, 72, 71, 70. | - ’69. 
Marriages No.| — | 201,605 | 205,615 | 201,267] 190,112! 181,655| 176,970 
Births........ , | 850,187 | 854,307 | 829,778| 825,907| 797,428 | 792,787| 778,381 
Deaths .... ,, | 546,317] 526,701| 492,520] 492,265 | 514,879| 515,329] 494,828 


QUARTERS of each Calendar Year, 1875-69. 


(I.) MarriacEs :—Numbers. 


Qrs. ended 75, 74, "78, 72, Tl. |. 0; 69. 

last day of § |———_ | | 
March........No.| 42,2387 | 41,417 | 41,217 | 40,539 | 36,305 | 36,455 |. 37,752 
June kc... » | 48,360 | 52,737 | 53,408 | 50,380 | 48,831 | 46,720 | 43,202 
September ,, | 49,817 | 49,014 | 49,709 | 49,818 | 46,536 | 43,900 | 43,978 _ 
December ,, = 58,437 | 61,281 | 60,530 | 58,440 | 54,580 | 52,038 


(II.) Brrrus :—Numbers. 


Qrs. ended 75. 74, 73, 79, 71, "70, 69. 
last. day of |—————_— | _[ cj 
March........ No. | 215,251 | 214,437 | 215,744 | 208,752 | 209,523 | 206,366 | 203,775 
JUNG ete ,, | 214,650 | 217,605 | 206,516 | 208,790 | 201,165 | 203,615 | 188,618 
September ,, | 210,781 ‘| 209,898 | 204,167 | 201,746 | 193,271 | 192,521 | 190,394, 


December ,, | 209,505 | 212,367 | 203,351 | 206,619 | 193,469 | 190,285 | 190,594 


(III.) Deatus:—Numbers. 


Qrs. ended 75. 7h, 73. Tig 71. | ae "69. 
last day of |_—-——| | |_|} ——_ 
March........ No. | 162,514 | 136,528 | 132,432 | 134,952 | 138,393 | 143,778 | 133,096 
June ye ,» | 180,797 | 123,990 | 118,582 | 120,835 | 120,793 | 121,128 | 118,947 


September ,, | 121,459 | 124,099 | 114,676 | 118,927 | 121,332 | 124,297 | 114,644 
December ,, | 131,547 | 142,084 | 126,880 | 117,551 | 134,361 | 126,131 | 128,144 


a ee a 
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Annual Rates of Marriages, Birrus, and Deatus, per 1,000 PErsons 


Livine in the Years 1875-69, and the QuARTERS of those Years. 


Calendar YEARS, 1875-69:—General Ratios. 


YEARS ce... MBL enena | TE fucTSe |e Tamale ome TO. .|. (89. 
Kstmtd. Popln. | 

of England / 

in ee ae 23:944,| ~ — | 23,649, |'23,356, | 23,068, | 22,783, | 22,501, | 22,223, 

in mi o | 

each Year.... | | 
pee ee ae ay 169 171°] 176 | 178-| 16-7 | 16-1 | 15-9 
Births cccccccccscee 35°5 | 3574 | 861 | 35°5 | 35-8 | 35:0 | 35:2 | 34°8 
Deming o..| 22°38 | 22°3 | 22:3 | 21:1 | 21:3 | 29°6 | 22-9 | 22°3 

QUARTERS of each Calendar Year, 1875-69. 
(I.) Persons Marrirep :—Ratio per 1,000. 
| 
M 

ee a eee | 78. | 72.) 71, | eto, | 60 

last day of E zh ie A wi 
1S aL en 14°3 13°8 | 14°2 14°3 14-1 12°9 13°2 13°8 
ME, -152.:.4| 1 6°2 ree p 129 18°3 iy os) 17°2. | 16°7 15°6 
September ........ ICs 16 2 64 | 16S tale 162) | 155, Uh 1b 
December ........ — 2050 ee Pog 20°8 20°8 20°4 19°2 18°6 

(II.) Brrrus :—Ratio per 1,000. 

Qrs. ended 75, aay ong? 73, 72. 71, "70, 69, 

last day of Md a ss ee 
Margh ................ Poe S79 86. ol rsweb | 3693) 87°31 537°B° sae 
DIO ges. heh 5.-. 36°0 | 36°2 | 36°9 35°5 36°3 35°5 36°4 | 34-1 
September ........ BA JetesA A, O02 4] Sata), 4°72 | 887) (840. Po SdeT 
December ........ 34°7 | 34°4 | 385°6 345 35°5 33°7 | 33°6 | 384°1 

(III.) Dratus:—Ratio per 1,000. 

Qrs.ended | °T5.' |.gnv,| 74 | ‘78. | ‘72, | "7. | 770, | 69. 

last day of re : a a3 as cs 
Mareh ........s.ces. 27°5 | 24s | 23:4 | 23:0 | 23-5 | 247 | 26-0 | 24-4 
RNR cs dort 21-9 | 21°4 | 21:0 | 20-4 | ‘21-0 | 21:3 | 21-6 | 21-5 
September ........ By dior al pe|) 20°8. | 195°) 20b | 211} 22°0. b 205 
December ........ 21°8 Z2°2)\- 23°8 21°5 20°2 23°4 22°3 22°9 
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B.—Comparative Table of Consots, Provisions, PAuPERISM, and CoaL in 


each of the Nine Quarters ended December, 1875. 


eae ese reeeeeeeee sees ese reer esac ere ee ares rrcr arene 


] 2 3 4s B) 6 
Average “ace Prices of 
average| Average] "Price | ’Stcat per ib. 
Price | Rate of at. the Metropolitan 
Quarters f of Bank | Wheat Meat Market 
: of per (by the Carcass), 
ending Consols England uartey with the Mean Prices. 
ROE, Dis- |England 
oo acd Beef. Mutton. 
1873 £ s. d.| d. d. d.\ dtd. a. 
Dec: 31} 924] 6°3 |61 1] 5—8% | 53—8} 
. 6¢ 78 
1874 
Mar. 31| 92 3°6 |62 2] 54—84 | 54—821 
68 6% 
June 30| 93 3°4 .|61 I] 5—8 5—81 
63 6% 
Sept.30| 92% | 3:0 |55 5] 54—8 | 51—78 
| 63 6 
2 
Dec. 31} 93 4°7_ |44 4] 4g—82 | 48—8 
63 64 
1875 
Mar.31} 928 | 3°7 |42 6] 5—8 | 48—8 
65 63 
June30| 938 | 3°5 |42 6] 52—824 | 51—92 
64 a3 
Sept.30| 948 | 2:4 |49 O} 53—83 | 53-913 
f/ oF 
Dec. 31| 948 | 3°2 |46 7] 54-83] 6—93 
6g 78 


7 


Average 
Prices of 
Potatoes 


at 
Waterside 
Market, 
Southwark. 


SUS os 
96—117 
107 


119 
135—165 
150 
75—104 

go 
73—96 
84 


81—111 

96 

80—120 
100 

70—93 
82 

105—127 

116 


8 


9 


Pauperism. 


Quarterly Average of 


the Number of Paupers 


relieved on the 


In-door. 


1375409 


146,082 
133,844 


129,993 


138,868 


146,708 
131,717 
125,614 


136,079 


last day of each week. 


Out-door. 


1U 


Sea- 
borne 
Coal 
in 


London 
Market ~ 


per 
Ton. 


s. a 


625,316 }30 8 


641,910 
614,641 
592,989 


587,772 


622,652 


592,362 


555,409 | 20 


546,288 


23 § 
a Sem b 
“3° 3 
24° °7 
225 
5 dia 

4 
22 6 


C.—General Average Death-Rate Table:—Annual Rate of Mortality to 1,000 
of the Population in the Eleven Divisions of England. 


Average Annual Rate of Mortality to 1,000 Living in 


1874. 
Quarters ending 


1875. Quarters ending 


Divisions, eu IY cars: 

1861-70. Sept. 

a eo 
England and Wales .................. 22°4 20°8 
Ze LOMO OD fice terete stones os gece 20°6 
tr. South-Eastern counties . cor 15°9 
11. South Midland __,, 20°2 17°0 
Iv. Eastern counties .............. 30°4 16°7 
v. South-Western counties ....). 19°9 16°6 
vi. West Midland i 21°8 20°2 
vir. North Midland _,, 20°8 20°6 
vi1t. North-Western _,, 26°3 26°5 
TX ALOTEBDILG jusecitbnseraicasbe tees 24°0 23°8 
x. Northern counties ........... 22°7 25°2 
x1. Monmouthshire and Wales} 21°6 20:0 


Dec. || March.| June. | Sept. 
23°8 || 27°56 | 21°9 | 20°1 
26°2 || 27°2 | 21°9 | 21°5 
17°5 || 23°3 | 18°6 | 16-1 
19°5 |} 26°2 | 19°83 | 17°7 
19°2 || 24°6 | 20°2 [179 
18°8 || 26°0 | 2071 | 15°9 
22°9 || 28°3 | 21°7 | 191 
23°3 || 27°3 | 21°8 | 21°2 
29°6 || 31°4 | 24°6 | 23°3 
27°6 || 28°1.| 28°7 | 22-9 
26°7 || 27°3 | 22°38) 238-7 
22°8 || 28°6 | 23°4 | 18°1 


Dec. 


21°8 


24°3 
175 
18°8 
19°0 
19°6 
21:0 
21°2 
25°7. 
23°5 
22°6 
20°5 
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D.—Special Average Death-Rate Table:—Annuau Rate of Mortauity per 
1,000 7rn Town and Country Districts of ENGLAND in each Quarter of the 


Years 1875-73. 


Population Annual Rate of Mortality per 1,000 
Area Enumerated. Guartera in each Quarter of the Years 
in Statute : 
Acres. Shane Mean 
1871. 1875. 65.74. 1874. | 1873. 
In 134 Districts,and March..| 28°9 | 26:6 | 25:2 | 24°4 
57 Sub-districts, 3 184,419 | eUne Leh Zen bee ora DL 216 
comprising the Fee 19201441) Septva sh 228 | sate eso 22-1 
Chief Towns ........ Dec. ....) 23°9 | 24°38 | 26°7 | 24°83 
Yea 24°5 | 24°6 | 24°5 | 23°1 
| Year «.2..)20°7 19°34 19°38 44 18"4, 
- the Remaining A March ..|. 25°7.| 22*0 |) '20°9. | 21:1 
Tricts an 11)-G1stricts 7 
of ‘England and Wales, |] 94.434.902| 0,812.12 June 20°83 pirg*ano lob 187 
ane be yng: obicdy pate PTAA Septe:.. L772 (e193 PNG) 19 
Cotncey Parishes ...... Dee.) ...4 18°9: (13°61 49"9) 11729 


Note.—The three months January, February, March, contain 90, and in leap year 91 days; the three months * 


April, May, June, 91 days; and each of the last two quarters of the year, 92 days. 


For this inequality a correction 


is made in calculating the rate of mortality in the different quarters of the year. 


E.—Special Town Table:—Porutation; Birrus, Deatus; Mran TEMPERATURE and 
RAINFALL in the Fourth Quarter of 1875, in Twenty-Onr Large Towns. 


; : Annual Rate Mean Rainfall 
Estimated Births Deaths a : : 
Cities, &e. the Middle | 13 Weeks | 13 Weeks | ending Ist Jan., 1876. | 18 Weeks | 13 Wecks 
the Year Ist Jan., | Ist Jan., es ents 
1879. on 1876. | Births. | Deaths. 1876. | 1876. 
Total of 21 towns in U.K.) 7,742,889 | 70,567 | 48,775 36°6 y 42°7 II‘ls 
| OSE re 3,445,160 | 30,534 | 20,839 35°6 24°3 4.2°9 7°50 
Portsmouth .2...01..00..0..01... 122,632 959 590 31°4 19°3 — ate 
EEE ee perl iu sicxens<ocees 82,842 648 434 31°4 21°O 42°6 9°78 
Se eh ee 196,186 | 1,761 1,451 36°0 29°7 42°8 14°30 
Wolverhamptonu................ 71,718 648 410 36°3 epee 41°8 11°80 
amrmehent 2.2... 366,325'| 3,761 25249 41:2 24°6 42°7 11°97 
BMCUO RUAN ey cakcccsssesscsesse- 109,830 1,035 678 37°83 24°8 4.2.°5 10°47 
Nottmeham .....,.......3...... 2,251 769 604 33°5 26°3 42°] 9°57 
ES 6 ee 516,063 | 4,871 354.05 37°9 26°56 43°0 8°43 
Manchester ....................... 356,626 | 3,343 2,611 37°6 29°4 — — 
OO ie eh an 135,720 | 1,574 1,135 46°6 33°6 42°2 10°09 
SNEED GDh fe eden si sodocorteoess 87,437 909 669 41°7 30°97 — = 
SE ae 168,305 1,591 1,174 37'°9 28°°o 42°5 10°09 
No eee 285,118 | 2,869 E,931 40° 4: yes 43°2 8°98 
ES a a ee 267,881 | 2,735 1,598 41°0 | * 23°9 42°6 11°64 
AMIR 55 disc etchchniagsTes ts 133,932 | 1,378 821 41-1 24°6 42°7 1°96 
Sunderland .....0...0.0... 106,342 | 1,062 529 40°1 20°O — 10°76 
Newcastle-on-Tyne _........ 137,665 | 1,407 876 41:0 Zar — _ 
Meamburgh ...........-..-.00: 211,626 | 1,655 Lizae 31°4 23°4 o an 
MEIN Seon eaneacsyecnatnesery 534,564 | 4,985 | 3,368 37°1 Zens _ _ 
Te ee biieeds 314,666 | 2,128 2,191 rT tel a I Wy 43°6 2°49 
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F.— Divisional Table :—Marriaces Registered in Quarters ended 30th 


September, 1875-73 ; 
3lst December, 


1875-73. 


and Birtus and Dratus in Quarters ended 


(England and Wales.) 


lL 2 


DIVISIONS: AREA* 


in 


a 


+ 6 


MARRIAGES in Quarters ended 


POPULATION, 
1871. 


30th September. 


Statute Acres.) (pp,-sons.) 1875. 1874. 1873. 
ea a Se HHS No. oq) Yan, 
Ena. & WALES....Totals| 37,319,221 | 22,712,266} 49,817 | 49,014 | 49,658 
Fe PIGNCON acres cats 75,362 | 3,254,260 9,124 8,883 8,892 i 
11. South-Eastern ........ 3,994,431 | 2,167,726 | 3,920 3,917 3,832 
tr. South Midland........ 3,201,325 | 1,442,654 2,348 2,341 2,463 
Ty astern ..4..... eek: 3,211,441 | 1,218,728 1,837 1,861 1,856 
v. South-Western ........ 4,981,170 | 1,880,777 3,199 8,125 35229 
vi. West Midland ........ 3,945,460 | 2,720,669 | 5,590 5,623 5,890 
vir. North Midland........ 35355445 | 1,406,935 25919 2,824, 25921 
vii1. North-Western........ 1,998,914 | 3,389,044 | 8,987 8,557 8,546 
i527 Yorkshire is se 3,702,384 | 2,395,569 5,808 5,639 5,675 
Ke Northern — cic aewns: 3,547,947 | 1,414,284 | 3,309 3,354 3,405 
x1. Monmthsh.&Wales| 5,125,342 | 1,421,670 2,903 3,893 2,951 
a 8 9 10 al: 12 13 
Braerus in Quarters ended DEATHS in Quarters ended 
DIVISIONS. dlst December. 31st December. 
(England and Wales. | 
Se ig Sear 1875. | 1874. | 1873. | 1875. | 1874. | 1878. 
No. Gat eu ee, No No. i No. q No. No. - 
Enew. & WaALES.... Totals | 209,505 | 2125367 | 205,215 |131,547/142,084 |128,283 
po Wea ek Co Re 30,534 | 31,051 | 31,905 | 20,839 | 22,168 | 22,740 
11. South-Eastern ........ 17,372 | 17,677 | 17,508. [10,210 | 10,058 | 9,261 
mr. South Midland........ 11,824 | 12,124 | 12,028 7,150 | 7,358 | 6,629 
DV. CAV QBTOIM a acsecns A onctces 9,654. 9,855 9,626 | 5,997] 6,037 | 5,614 
v. South-Western........ 13,410 | 13,840 | 13,624 | 9,409| 8,969 | 8,584 - 
vi. West Midland ........ 25,369 | 26,301 | 24,920 | 15,048 | 16,270 | 15,114 
vir. North Midland........ 13,131 | 18,253 | 12,788 | 7,801, 8,512 | 7,047 
vir. North-Western........ 34,736 | 34,445 | 32,175 | 23,325 | 26,525 | 21,498 
IK SD OTrkshire. cet. 25,354. | 24,585 | 23,433 115,658 | 17,614 | 14,616 
x nN ortherieseccha 15,152 | 15,953 | 14,967 8,450 | 10,165 | 9,891 | 
x1. Monmthsh. & Wales| 12,969 | 13,273 | 12,241 | 7,660 8,413 | 7,989 
/ 


* These are revised figures; and may be found to differ somewhat from those 


first 


published 


~ 
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G.—General Meteorological Table, Quarter ended 31st December, 1875, 


{Abstracted from the particulars supplied to the Registrar-General by JAMES GLAISHER, Esq., F.R.S., &c.] 


1875. 
Months. 


“1875. 
Months. 


Mean. 


Air. 


Diff. 
from 
Aver- 
age of 
104, 
Years. 
(°) 


—1°'1 
—0°2 
—0°4 


—0°6 


Temperature of : Weight 
4 a pBere of Vapour 
orce . 
i es Cubic Foot 
: . : Air— ? 
Evaporation.| Dew eas Dug Ronse Vapour. ata 
a aber: 
Diff. Diff. Diff. Diff. | of the Diff Diff. 
from from from from from from 
Aver- . Aver- | 7... Aver a, | Aver-{rnp, : Aver- Aver 
age of Mean. age of Mean age of (Mean: | age of j_names} Mean. age of Mean age of 
34 34 34 34 3 34 
Years. Years. Years | Years Years. Years 
S a T° . 3 BCT @ 2 In. Th. Grs. Gr. 
—1°7 | 46°4 | —1°8} 44-1 | —2°1§ 13°7 | —]*1], 52-8 ] 290 | —-024 | 3°3 | —0°3 
—1°5 } 40°2 | —1°2} 37°7 | —1°8] 1071 | —1°6] 44-0 | -227 | —-020 | 2°6 | —0°2 
—1-4 | 37-3 |—1-3] 35°5 |-1-3] 8-2 | -1-3] 38°3 | -208 | —-012 | 2-3 | —0°3 
—1°5 § 41°3 | —1°4] 39°1 | —1°7} 10°7 | —1°3} 45°0 | °242 |—-019 | 2°7 | —0°3 


Reading Weight of a 
of Cubic Foot Rain. Daily 
Barometer. of Air, sTori- 
=i zontal 
Diff. Diff Diff. | Move- 
from from from | ment 
Aver- ay | Aver- Aver- 
Mean age of Mean age of Amnt yenyr: of the 
34 34 60 Air. 
Years Years. Years. 
In. In. Grs. | Grs In. In. Miles. 
299-608); —“O914 540) + 17 4°] | 41°37 269 
29-630} —°125) 547) — 1} 2°9 | 40-6] 350 
29°987| +°1386] 557 |-+ 549 11 |} —O°99 287 
Sum Mean 
29 °725) —°027} 548) + 27 8:1 302 


Reading of Thermometer on Grass. 


Number of Nights 
it was 
Be- 

At or | tween S 
below] 30° ake 4 
30°. | and ; 
40°, 

5 16 
10 15 
13 15 
* Sum | Sum | Sum 
j 28 46 18 


Low- | High. 


est est 
Read- | Read- 
ing | ing 


° ° 
28°6 | 47°6 
23 °7 | 48°2 
20°1 | 41°5 


Lowest] Highst 
20°1 | 48°2 


Note.—In reading this table it will be borne in mind that the sign (—) minus signifies below the average, and 
that the sign (+) plus signifies above the average. 


than in 1874. 


The mean temperature of the air for October was 48°5, being 1°1 lower than 
the average of the preceding 104 years; and 1°7 lower than the average of the 
preceding 34 years ; it was 0°7 and 4°:3 higher than the value in 1878, and 3°-2 
lower than in 1874. 


The mean temperature of the air for November was 42°1, being 0°2 and 
1°5 lower than the average of the preceding 104 years and 34 years; it was 2°] 
lower than the value in 1873, and 0°1 higher than in 1874. 


The mean temperature of the air for December was 38°°7, being 0°-4 lower 
than the average of the preceding 104 years, and 1°-4 lower than the average of the 
preceding 34 years ; it was 1°°9 lower than the value in 1873, and 5°-5 higher 


The mean high day temperatures of the air were 1°*7, 1°4, and 2°4 lower 
than their respective averages in October, November, and December. 


The mean low night temperatures of the air were 1°°5 and 079 lower than their 
respectives averages in October and December, but 0°2 higher in November. 
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H.—Special Meteorological Table, Quarter ended 31st December, 1875. 


1 2 3 4 | ek 6 q 8 9 
Mean | Mean 
Sa of | Highest | Lowest | Range Monthly| Daily Bek Mean 
NaMEs Dry Air |Reading| Reading} ot Tem-| Range | Range | | - Degree 
OF reduced | of the | of the {perature} of a Lee of Hn. 
STATIONS. eee Thermo-| Chermo-} in the | Pem- Tem- re nidit 
the Sea. meter. | meter. |Quarter. perature.|perature. i y- 
in. ° ° ° ° ° o 
Guernse}..............+. 29 °632 ; 64°5 | 31:0 | 33°5 | 24°2 7:2.) 47-5 86 
Osborne yoo 29 641 | 65°38 | 22°8 | 42°5 | 29°8 | 10°0 | 44°3 89 
Barnstaple ............ 29 641 | 66°0 | 22:0 | 44°0 | 84°0 | 9°3 | 46°65 | 83 
Blackheath ............ 29 °653 | 70-7 | 28°4 | 47°3 | 33°5 | 11°9 | 48°65 85 
Oxord end ead 29 °639 | 67°9 | 23°1 | 44°8 | 32°5 | 9:0 | 43°8 86 
Norwich sic 29619 | 67-5 | 22:0 | 45°5 | 31:7] 86 | 48-0] 95 
Llandudno ............ 29 620 | 66°5 | 28°6 | 37°9 | 28°6 | 8°4 | 45°83 | 80 
Laverpool ©. sascvcczaiy 29 626 | 64°7 | 25:9 | 88-8 | 29°2 7°6 | 43°5 84 
Stonyhurst ........... 29 622 | 62:0 | 23-8 | 38-2 | 29-4 | 9:1 | 42°6| 87 
Bradford -)5.40.8. 29 °633-| 62°8 | 25:2 37 ‘6 | 29°3 7°8 | 43°0 86 
North Shields........ a= 65°3 | 27°8 | 87°5 | 28°4 8°2 | 42°6 83 
Miltown (Ireland) — 61:0 | 17°0 | 44°0 | 34°3 | 11-1 | 42°5 | 86. 
10 i 12 13 14 15 16 17 18 
WIND. pert RAIN. 
NAMES Amount 
or Mean Relative Proportion of of ee ee 
s , estimated of Days | - : 
TATIONS Stitavey & ¢ : u Cloud. ae Collected: 
in. 
GEELNAOY. :..-cenreccvens Is5 a v4 9 8 6-9 62 14-91 
Osborne ..........0000+ 0°5 7 Mi 9 8 Fate 49 10°79 
Barnstaple .......+... 1:2 6 8 9 8 4°7 62 15°57 
Blackheath ............ ARG 7 6 9 9 4 6 4A, 8°21 
Oxtord # enaue cee 0°9 6 {i 8 10 8°5 50 ba Bg 
Notwieh!..22u24,: — 4, 8 9 9 —— 53 =|: 10°19 
Llandudno ............ 1:0 4 8 5 14 6°9 43 10°96 
Liverpool................ 1°2 7 ) | 7 6°8 52 8 60 
Stonyhurst ............ — 7 8 8 Pe be OTL 65 | 12°17 
Dradtard ie k iat 0°8 fi 8 7 HI (a: 58 10°11 
North Shields........ eo. 2 6 5 11 7°3 70 10°51 
Miltown (Ireland)| 1°8 6 7H 10 7 5°6 55 8°55 


es 
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MARRIAGES, BIRTHS, anp DEATHS In THE QvuARTER 


ENDED 3lst DECEMBER, 1875. 


L.—Serial Table :—Number of Births, Deaths, and Marriages in Scotland, and their 
Proportion to the Population estimated to the Middle of each Year, during each 
Quarter of the Years 1875-71 inclusive. 


1875. 1874. 1873. 1872. 
Number. 428 Number. el Number. re Number. as 
lst Quarter— 
Births <.:-. 31,096 | 3°56 | 29,837 | 3°45 | 30,210 | 3°52 | 29,506 | 3°47 
Deaths........ 25,116 | 2°87 | 20,775 | 2°40 | 21,443 | 2°50 [21,245 | 2°50 
Marriages ..| 6,369 | 0°73 | 6,777 | 0°78 | 6,618 | 0°77 | 5,820 | 0°68 
Mean Tem- a °, °. °, 
ature 38°°7 40°°9 38°°1 40°°7 
2nd Quarter— 
Births 2.:.2.. 32,294 | 3°70 132,295 | 3°73 [31,283 | 3°64 [80,726 | 3°61 
Deaths........ 19,518 | 2°23 719,640 | 2°27 $19,931 | 2°32 719,045 | 2:24 
Marriages ..| 6,638 | 0°76 | 6,730 | 0°78 | 6,690 | 0°78 | 6,398 | o°75 
Mean Tem- : Ps M - 
perature 50°-73 49°53 49°*2 49°°2 
3rd Quarter— 
Births ........ 30,123 | 3°45 [30,702 | 3°55 [28,975 | 3°38 [29,181 | 3°43 
Deaths fet 18,050 | 2°07 [18,099 | 2°09 17,072 | 1°99 [16,692 | 1°96 
Marriages ..| 5,723 0°65 5,082 | 0°64 | 5,816 | 0°68 5,891. | 0°69 
Mean Tem- , ze o 3 
perature 57°°27 56°°03 55°°4: 55°°8 
4th Quarter— 
Births ........ 30,180 | 3°45 130,961 | 3°58 | 29,270 | 3-41 | 29,460 | 3°46 
Deaths........ 19,101 | 2°19 [22,162 | 2°54 ]18,411 | 2°15 [18,759 | 2°20 
Marriages ..| 7,191 | 0°82 | 7,158 | 0°83 | 7,606 | 0°88 | 7,471 | 0°88 
Mean Tem- a ot °, oO. 
perature } at Se ce as 
Year— 
Population.| 3,495,214 3,462,916 314.30,923 353995226 
Births ........ 128,693 | 3°54 |123,795| 3°57 {119,738| 3°49 |118,873| 3°49 
Deaths........ 81,785 | 2°34 | 80,676| 2°33 | 76,857| 2°24 | 75,741 | 2°22 
Marriages ..{ 25,921] 0°74 | 26,247| 0°76 | 26,730] 0°76 | 25,580] 0°75 


1871. 


Number. 


28,902 
19,756 
5,415 


3°43 
2°34 
0°64 


39°°1 
63 


"22 
7O 


30,583 | 3° 
18,715 | 2 
5,946 


2 


48°°'7 


28,689 | 3°40 
16,835 
5,424 


2°00 
0°64 


56°°3 


27,953 
19,338 
7,181 


3°32 
2°29 
0°85 


41°°3 


i 


3,367,922 


116,127 | 3°45 
74,644 | 2°22 
23,966 | 0°71 
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Il.—Special Average Table:—Number of Births, Deaths, and Marriages in Scot- 
land and in the Town and Country Districts during the Quarter ending 
31st December, 1875, and their Proportion to, the Population; also the 
Number of Illegitimate Births, and their Proportion to the Total Births. 


Registration 
Groups 
of Districts. 


ScorLanD 


Principal towns .... 


Large - 
Small $ 
Mainland rural 
Insular a 


Registration 
Groups 
of Districts. 


ScoTLaNnD 


Principal towns .... 


Large - 
Small $ 


Mainland rural bf 


teen enone 


Population. Total Births. Illegitimate Births. 
. Estimated Ratio. ‘ Ratio. 
ena to Middle of | Number. ae Onesie Number. ale? Onefa 
1871. 1875. Cent. | every Cent. | every 
3,360,018 | 3,495,214) 30,180 | 3°45 29 2,618 Say A a 5) 
1,079,211 | 1,171,228] 10,752 | 3°67 Shy ek 
318,740] 343,640] 3,579 | 4°17 ae ae 
...| 767,487] 796,597] 6,898 | 3°46 ap | 2-7 
....| 1,062,576 | 1,053,718} 8,040 | 3:05 To's 9°5 
132,004} 130,031 911 | 2°80 5°9 || 1683 
Population. Deaths. Marriages. 
Estimated : Ratio. Rati 
Ree to Middle of } Number. et cme Number. ae One ia 
1871. 1875. Ceut. every Cent. every 
3,360,018 | 3,495,214] 19,101 | 2°r9 | 45°7 | 7,191 | o°82 | 122 
1,079,211 | 1,171,228] 7,292 | 2°49 | 40°2 | 2,699 | o*92 | 109 
318,740| 343,640] 2,248 | 2°61 | 38°3 788 | o'92 | 109 
767,487 | 796,597] 4,236 | 2°13 | 46°9 | 1,587 | 0°80 | 125 
1,062,576 | 1,053,718] 4,732 | 1°80 | 55°5 | 1,954 | o-y4 | 135” 
132,004} 130,031 598 | 1°84 | 54°3 163 | o*50 | 200 


Insular : 


TiIl.— Bastardy Table:—Proportion of Illegitimate in every Hundred Births in 
the Divisions and Counties of Scotland, during the Quarter ending 31st 
December, 1875. 


Per: Per 
Divisions. “Tilech. Counties. ea Couuties. 
timate. timate. 
SCOTLAND ........ 8°7 

‘ Shetland 76 | Forfar ~.....::. 
ROP RCE ees ae Orkney ... .... 8 ye ePhls tose. Abe. 
North-Western| 6°4 | Caithness ....) 11°2 | Fife ............ 
, Sutherland::..| 7°3 | Kinross ........ 

Nore 15°2 | Ross and / Clackman- 

East Midland..| 8'9 Cromarty 43 TUES, Bsns te ss 
West Midland| 6t sake # 2 Biarling &....., 
BLT pipet ois. 12°3. | Dumbarton.. 
South-Western} 7°o | Elgin ............ DOCH Mee y IL! \ wa. cs 
5a) Bantl gi pares 15°64) BUte. | nsession 
pean Besvert,| 7  aerdacnae 15°1 | Renfrew........ 
Southern ......... L5°O" | Kingardine.:..) (16369) Ayr aies.caci 


Per) 
Tes Counties. 
timate. 
10°2 | Lanark........ 
7°4 | Linlithgow. 
7°8 | Edinburgh . 
6°o | Haddington 
7 Berwick ... 
9 5 | Peebles........ 
7°6 | Selkirk an, 
3°3. | Roxburgh .. 
7°3 | Dumfries .... 
3°7. | Karkeud- 
7°O bright .. 
7°3 | Wigtown .... 


Per 
Cent. of 
lllegi- 
timate. 


; 
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LV.—Divisional Table :—Marriagess, Birtus,and Dratus Legzstered in 


the Quarter ended 31 


st December, 1875. 


N 9 3 4 5 6 
DIVISIONS. AREA POPULATION, 
in 1871. Marriages.| Births. Deaths. 
(Scotiand) ; 
Statute Acres.| — (Persons) 
No. No. No. No 
“SCOTLAND ............ Totals| 19,639,377 | 3,360,018 | 7,191 30,180 | 19,101 
MeN GHUHORN, 22.1:,-2010.2 2,207,622 127101 209 809 576 
11. North-Western........ 45739876 166,351 256 1,085 794. 
111. North-EKastern ........ 254.2.9,594 393,199 860 3,219 1,606 
iv. East Midland. ........ 2,792,492 559,676 | 1,196 4,779 2,835 
v. West Midland ........ 2,693,176 251,088 473 2,083 1,475 
vi. South-Western........ 1,462,397 | 1,183,218 | 2,786 | 12,627 8,055 
vit. South-Eastern ........ 1,192,524 475,523 | 1,042 4,110 2,659 
Wii. Southern. ............<... 2,069,696 203,772 369 1,468 I,101 


No. II.—GREAT BRITAIN AND IRELAND. 


Summary of Marriaczs, in the Quarter ended 30th September, 1875 ; and 
Brrrus and DEatus, in the Quarter ended 31st December, 1875. 


(000’s omitted.] 
CouNTRIES. Area Popu- | Marriages. 
m lation, 
Statute 1871. 
Acres. |(Persons.) 
No. No. 
ae, . oe 375319, | 22,712, | 49,817 
scotland ............:... 10,639,| 8,360,] 5,723 
EMRE! co.cc wi... 20,323,| 5,412,{ 5,181 
GREAT BRITAIN 
AND IRELAND } 77,281, | 31,484, | 60,671 


Per Per 
1,000 ' 
aS Births. ne Deaths. 
Popu- Popu- 
lation. lation. 
Ratio No Ratio No. 
2°t | 209,505 | 9°2 |181,547 | 
by 30,180 8°9 19,101 
C9 31,960 | 5°9 22,990 
1*g | 271,645 8°6 | 173,688 


Per 
1,000 of 
Popu- 
lation. 


Ratio. 
wy) 


yote.-—The numbers against Ireland represent the marriages, births, and deaths 
that the local registrars have succeeded in recording; but how far the registration 


approximates to absolute completeness, does not at present appear to be known. 


It 


will be seen that the Irish ratios of births, deaths, and marriages are much under those 


of England and Scotland.—Ep. S. J. 


eR EL ETS SIT BR PE a ST Es SR EE ES 2 EE GPO a 


/ 
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I.— Population, Area, Abstract of Acreage under Crops, &c., and Number of Live 


Total for 
Years. England. Wales. Scotland. Great 
Britain. 
SPORAA DOPULALION |5..:....do20c-20-aivsdionds vases 1871 21,495, 1,217, 3,360, 26,072, 
Total area (in statute acres) ............... —- 32,5975 acre 2, 19,496, 56,815, 
Abstract of Acreage— tos % 
Under all kinds of crops, bare f | 1874 | 24,008, 2,679, 4,580, 31,267, , 
Fallow, and  erassyys.siai-).0 deste 7 |.) eee LZ, 2,696, 4,608, 31,416, 
Under corn crops (including beans "74 7,508, 516, 1,410, 9,431, 
BTU POAS) Wi .\y-n-+--Argsas edn edsdeae he ee 5: 7,029, 512, 1,411, 9,452, 
Una ‘ VA: 2,764, 132, 685, 3,581, 
Ner PEN COPS «......0002.0teeeess-> rE 2/848, 131, 685, 3,664, 
Po Fait "TA 607, 32, 21, 660, 
= aie fallowy cause eas 75 516, 26, 17, 558, 
» grass—Clover, &c., under "74, 2,619, 365, | 1,357, 4,341, 
rotations teeae ee ois 2,608, 361, 1,385, 4,354, 
ermanent pasture 74 10,438, 1,634, 1,106, 13,178, 
ys ee ua "75 | 10,536, 1,666, 1,110, 13,313, 
Percentage of Acreage—* Laeatibasieconainasd 
Under corn crops (including beans [ | 1874 33° 19°3 30°8 30°2 
ATIC) PERS) a Fist henescr tote ee "75 31°2 19°0 30°6 30°1 
Pinder srcen “Crops Genet mince { vb ae ne oe ue 
5». baretallowew.2238:; SEs ie { he 58 Bing see ms 
»  grass—Clover, &c., under "74 109 13°6 29°6 13°9 
POLALIOM wet sco ares "75 10°8 13° 30°1 13°9 
» permanent pasture ............ { fe os oS ce ae 
CPO balers cmocscnceeeteney _ £00°O 100°O 100°9 100°0 
Acreage of orchards, or of arable or 
grass land, used also for fruit trees } ag Dey 2 1, ee 
Acreage of woods, coppices, and plantations...... "75 1,326, 127, 734, 2,187, 
Borel ae) gtd) SOC 1874 | 1,007, 124, 4 20a 1,312,+ 
Total number of horses}. ............... 7 1.032 1295 184. 1,340,¢ 
Bs 74, | — 4,806, 665, 1,155, 6,125, 
ye) . ca Oalet tavadeoatie 75 4,218, 651, 1,143, 6,013, 
h "74,| 19,860, 3,065, 7,389, 30,314, 
BLIP OD: 52. Nisaeansnen- aha 19.115 2,952, 7,101, 29,167, 
: "74 2,059, 214, 150, 2,423, 
s DISS BAe nee 76 1,875, 203, 151, 2,230, 
Number to every too Acres under 
Me ries and Grass— 1874 4°2 4°6 3°9 42t 
FOO ere eerareceeerreerereceserecssrrrnees x 4°3 46 4°0 4 3t 
17°9 24° ee 19° 
Cattle: tense pues ovr s hes tae { TE 176 ata my 1o°% 
"74 82°7 T14°4 161°3 97°0 
DOOD a truce suncctosMetactneac te seen { "76 79°3 ee aa Sais 
; 80 3°3 i? 
sa A a Aree eotrae MERE a, { 76 ¥°8 ae ake ye 
Number of Returns Obtained— a 
- From occupiersof land ...............00 1875 421, 58, 81, 559, 
»» owners of live stock only......... “16 4, — 2, 6, 


* Stated exclusively of the small percentages for flax and hops. 
_ _t In Great Britain only horses used for agriculture, unbroken horses, and mares kept solely for breeding, are included 
in the returns. The proportionate number of horses for 100 acres in Great Britain in 1875, would be increased from 4°3 
to 72 by adding to the number included in the Agricultural Returns 915,000 for the estimated number of all other 
descriptions cf horses. In Ireland all descrivtions of hors.g are included in the returns, : 


a RSet 


. 


ag ; : 
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Stock, in each Division of the United Kingdom. 


Treland.t 


5,412, 


20,820, 


15,752,§ 
15,775,§ 


t The detail 


Parliament. : 
§ Including under flax, 106,886 acres in 1874, and 101,248 acres in 1875. ? : : 
874: the figures for 1873 have been used in making the Total for the United Kingdom. 


|| Returns not obtained in 1 d 
permament pasture in 1874 was too large by about 2,000 acres. 


The acreage returned for 


Channel Islands. Total for 


United 
Kingdom. 


Isle of 


Man. Jersey. | Guernsey, &c. 


Years. 


54, 57, 34, 31,629, | 1871 
20, 77;829, | — 
12, 47,143, | 1874. 
12, 47,314, | 775 

2, 11,365, | 74 
2, 11,399, | 75 
4,958, | °74 
4, 5,057, | 75 
aa 673, "TA 
— 570, w 5) 
1, 6,285, | 74 
iL; 6,338,°| . 775 
5, 23,680, | 74. 
5, 23,773, "75 
1726 24°1 1874 
16°3 24°1 "75 
27°6 10° "74: 
30°49 10°7 75 
0°6 I°4. 74: 
0°3 1°2 "15 
8 4 £3°3 7 A, 
oa 13°4 "15 
46°4 50°2 "74: 
40°6 50°2 "75 

100°0 100°0O oe 

t aaa lan bey fs 
pas Ss 75 
2, 1,847, | 1874 
2, 1,876, 75 
7, 10,281, | 774 
7 10,163, "15 
1, 34,838, | 74 
2, 33,492, | 75 
6, 3,597,.[ 774 
6, 3,496, "75 
15°8 3°9 1874 
16°8 4°0 "75 
59°6 21°8 "7A 
60°8 als 15 
10°5 73°9 74 
12°8 70°8 75 
53°4 7°5 74 
48°4 7°4 75 
2, — 1875 
as ee 75 


[000’s omitted from the quantities.] 


Total population 


Total area (in statute acres) 


Abstract of Acreage— 
Under all kinds of crops, bare 
fallow, and grass 
Under corn crops (including beans 
} and peas) 


Under green crops 


\ » bare fallow 
»  grass—Clover, &c., under 
rotation 


} » permanent pasture 


Percentage of Acreage—* 
Under corn crops (including beans 
and peas) 


Under green crops 


‘i » bare fallow 


»  grass—Clover, &c., under 
rotation 


» permanent pasture 


eye 


Total 


Acreage of orchards, or of arable or 
grass land, used also for fruit trees 
Acreage of woods, coppices, and plantations 


Abstract of Live Stock— 
Total number of horses+ 


4s cattle 
} As sheep 
i BP pigs 


Number to every 100 Acres under 
Crops, Fallow, and Grass— 
Horsest 


} Cattle 
i Sheep 

Pigs 
Number of Returns Obtained— 


From occupiers of land 
,», owners of live stock only 


ed returns for Ireland will be found in the annual reports prepared by the Registrar-General and laid before 


Sst astesstshavessvasusvsssssensnssees 
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IL.—Aereage under Crops and Grass and Number 


1 2 3 4 5 6 7 8 9 me Bees 
Number of Acres under Crops and Grass. Per- |Horszs.| Carry. 
ats " centage os gee 
f es ereof under mes 2 Number Number 
ENGLAND. Popula- | Total f under all Clover | Pex: | Crops to.) every ev. 9 
tion 0 Area in minds : neue Total y oe 
‘ioe n rea 1 kinds and Pasture, andere 0 100 
3rd April,} Statute | of Crops, are and Goat ae Ae Acres 
Counties, Proper. 1871. Atrest Hare Corn | Green gar broken up} of Crops, Gone ee 
Fallow, | Crops. | Crops. | Grasses’, Rotation eee Bare | Bare. 
and under Sipe ele c ee Fallow, | Fallow, 
Rotae (Sueesther] and | and” | an 
Grass. tion. Land). 4 ~'*SS: | Grass. | Grass 
England— 
Bedford ........2. 146, 25600 L175 ae, 17e 76, | ass 4°3> | wean 
INQ Stecates ce: 196, 3869, | 152, 60, 39, 113, (459 4°0 9°6 
Buckingham....| 176, 401, | 137, | 38, 27, 190, 4, 343 4°2 era 
Cambridge ....| 187, 483, | 261, | 86, | 48, 76,| sat | 5°6 | 9°8) 
Chester ............ 561, 523, 85, 32, 57, 347, 16°2 2°00 | gas 
Cornwall ........ 362, 525, | 146, 60, | 136, 163, | 27°8 5°7 } 2970 
Cumberland 220, 546, O75.) ay L0G: 298,43 tae 2°54 2840 
DEP OW ata ates 379, 502, 74, | +222, 35) 363, | 14°94) 39 ears 
Devon. Wit. 601, 1,084, | 292, | 157, | 181, 426, | 26°9 AF. Aare 
DOPs6t ac eto e sc: 196, 474, | 116, 638, 55, 235, | 24°4 ie eae tae sc teh | 
Durham. ccc. 685, 409, 95, (2°35; 56, 202, | 23°3 472 28 oe 
HEBRON: Src. n.cttoe 466, 823, | 424, | 111, 73, 179 are 5°0 9°6 
Gloucester 535, 642, | 178, 68, 86, 300, | 27°7 3°7 | 18% 
iT aaics Sento 545, 700, |.-262, | 140, | 110, 167, | 37°4 4°0 8°9 
Hereford. ........ 125, 435, | 112, 38, 40, 232, | 25°38 1 47 18°6 
Hertford .....:. 192, 337, | 152, |} 44, 36, 94, | 4571 4°0 9°6 
Huntingdon .... 64, 208, | 103, | 22, 14, 58, | 49°8 47 1 336 
(ene ae eee 848, 726, | 247, | 86, 53, 290, | 34°0 4°51 20°9 
Lancaster ........ 2,820, 762, | 102, 50, 73. 533, 13°4 4°5 30°3 
Leicester. ........ 269, ALO Wel vs 26, 28, 294, 23°7 37 20° 
Tancoltiges: oc 437, 1,474, | 632, | 246, | 159, 417, | 42°9 4:3) |g 
Middlesex........ 2,540, tb Rey. 19, 14, A, 79, 16°6 5°O: legate 
Monmouth ....| 196, 232,). 40,| 14, | 23, | 149, | agsg eee 
Norfolk ...., ...... 439, 1,068, | 463, | 206, | 162, 231, ] 43°3 Pee Bete 
Northampton ..| 244, 554, | 188, | 47, dl, 274, | 33°9 3°76.) 
Northumber- 7 : ; 
ae aa \ 387, 683, | 184, | 60, | 96, | 378,] 19:6 | 2°7 | ata 
Nottingham ....| 320, 444, | 165, | 55, 53, 167, lige 4°4 | 197°9 
Ox Tort sae: 178, 415, 4-170, |.-61, Al, 137, | 40°9 4°0 ; 13:2 
Rutland........... 22, 85,| 28, 9, | 6, | 44,.,e32°8 9) egemnaeee 
Salop siete 248, 696, «| dahon, 76, 369, | 25°4 4°1 | 20°6 
Somerset. ........ 464, 834, | °251,:|: 70, 60, 544, | 18°r fae Mes ie, 
Stafford ....... shoe] 1908, 594, | 121, | 44, 50, 367, | 20°4 3°) Iogete 


* For the Irish Statistics, 
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_ of Live Stock in 1875.  [000’s omitted, consequently 1,256, = 1,256,000.) 


12 13 14 15 16 Ly 18 19 20 21 22 23 24 
P sae Cras Number of Acres Under 
Number} Number Vetches,| pare 
Lucerne,| |. : 
\ and any Fallow, ENGLAND. 
Barley Turnips other and 
Pota- - ea 
Wheat. or Oats. | Beans, | Peas. and Crops | Uncrop- 
Bere. | - pe Swedes. except | ped Counties, Proper. 
Clover Arable 
and 
Grass. Land. 
England — 
BA 11) 88, 9, i MM ome es age 13; 9, 10, Bedtord 
60, 43, 26, I4, Sas ery, 35) 133 6, Berks 
57, 32, 24, 17, CP ae 2 i, 9; 8, Buckingham 
124, 66, 35, 26, a, ktz, 1%, 19, 17 Cambridge 
31, 3, 45, 4, | — | 19, 8, i a Chester 
50, 538, 43, — ——b 4, 21s 1, 20, Cornwall 
18, 8, 70, — || —/ 10, che a fe Cumberland 
30, 15, 26, an di BEE ET; 25 9; Derby 
124, | 79; 86, 1) Pores) 8S, 8, 24, Devon 
44, | 41, 22, 4, Bete 3508243; 8, 6, Dorset 
30, 1.4 24; 34, ee teat) 9 2 4, 20, | ~Durham 
186, | 116, 40, Ae as | 11, a. 34, 36, Essex 
90, | 45, 17; 17, D6, be 43 i, 10, Gloucester 
16a—\:* 70, 63, Cita. | BAG, pie 18, Hants 
58, | 24, 13, Mae ale as 26, ir 8, Hereford 
60, 50, 25, il, Giles; 26, 8, ray Hertford 
ak-| 27, 11, Fay 6.2 b4, I rE 10, Huntingdon 
103, | 48, 52, 22 | Deel, 30, Zag a Kent > ° 
33, 2 53, 6, | — | 33; ¥I, a 3, Lancaster 
44, 33, rAN a Ame, 14, 4, 10% Leicester 
296, | 178, 95, SYM pre A 6 ren 1D re 26, 18, Lincoln 
8, 3, 5, Ce tee i ae e ph 5; is Middlesex 
10571. 10: 8, sie Pe wez; 9; ye 5, Monmouth 
199, | 198, 20; Tom WEA Sy ints Os Hr, Gs Norfolk 
78, | 59, 18, road aia ae nee ise 8, 14; Northamptn. 
on 42 58 ; Northum- 
‘, ’ ’ 4, 2) 5) 49; 3 isle berland 
4254 TL, 20, ae g. |.-6; 37; a 15, Nottingham 
61, | 56, 24, Bene Os). - Veh 3. 94 tie 6, Oxford 
i Ce Rie bd op 2,3) 1,}— , i oF Rutland 
83, | 53, 27, 6, On 1 5s 50, 3) 10; Salop 
faa aay 23, ‘TPA aetna ee 9, 8, Somerset 
51, | 31, 31, 45 bd aye 24, pe it, Stafford 
see ante, Table I, p. 255. a 
VOL, XXXIX. PART I. 8 
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II.—<Acreage under Crops and Grass and Number of Live 
i 2 Lou Wi: au ak 7 8 9 10 i 
Number of Acres under Crops and Grass. Per- |Horsus.|Carrye. 
centage _ = 
boa Whereof under Prk Number Number 
ENGLAND. Popula- | Total | under all Clover Lee nent | Crops to | every | every 
tion on | Areain | kinds and | Pasture, | Tote ieee Pes 
ae 3rd April, | Statute } of Crops, Artifi- | oot LS mde || Oe cres 
Counties, Proper. 1871. Acres. | Bare oe en patie peas is SPY of Crops, Gare Cron : 
Fallow, | Crops. | Crops. | Grasses | Rotation Bare Bare Bare 
a under |offeathor| ang) | oan] aaa 
Grass, tion. |"gants'"| Grass. | Grass. | Gras: 
Lngland— Contd. 
ro(ioa5 6) U-goeneng ree 349, 950, | 767, | 394,| 129, 79,|. 146, ] 51-4 5°5 85 
SUITOY : stesso: 1,092, 483, 298,.| 100, Ai7, 30,| AGB) eae AGS) aes 
RUSSOX fees eee 417, 934, | 658, 212, 81, 65,| 264, | -32°5 379 J 1g 4 
Warwick ........ 634, 567, 4 +485, loeiok 34, 40,| 244, | 31°2 3°9 ) 49%9 
Westmorland 65, EOl, 239, 21, hits 18, 190, 8°6 3°1 24°2 
Wilteee te Pe. os 267,.1> +889; 743, | 227,| 108, 81,| 313, | 30°6 zo. }Aby 
Worcester........ 339, 472;|| 5890, | 42s, 33,| - 29,| LSC; 47 1454 
York— 
East Riding 
includin : A ‘ - ; : ; 
w Se +] 322,| 80s,| 670,| 281,| 118) 87,| 169, wineries 
OTK) “yas 
North Riding 293, | 1,362, 824, | 221, 81, 76,| 418, | 26°8 Any 4 oO 
West ,, 1,821, | 1,716, | 1,172, | 245,) 108, 85,| 725, toaars 4‘. 1 ae 
Total for Eng- 2 | e; - : 
nen B \ 21,495, 132,597, 124,112, | 7,529, | 2,848, | 2,608, |10,5386, | 31:2 | 4°73 | 1775. 
Wales— 
Anglesey ........ 51, 194, 146, 29, 10, 29, 77, |) 19°9 44 | 28°a9 
Brecon: ssic5ck:. 60, 460, f 191, 33, 8, 24, 121, Aa 1372 5°4 | 1970) 
Cardigan ........ Tae Lean, 269, 64, 14, 38,| 151, ]°24°0 | 4°97 | 22°oR 
Carmarthen ....| 116, 606, 417, was 13 46,| 286, | 17°% 4°3 | 25°om 
Carnarvon 106, 369, 185, 23, 9, 37,| J13 eee A°O | 2773 
Denbigh _........ 105, 392, 254, 63, 15, 43,| 181, ] 24°8 4° 4 23 
Flint: snd to: 76,| 169, ] 125, 34, ote 47: 62,] 27°6 | 474 | 23°39 
Glamorgan 398, 547, 265, 37, 16, 28,| 181;7 a1 4°79 | 19°! 
Merioneth........ 47, 385, | 150, 18, 4,|  15,}> 118, “aon }) eo 
Montgomery... 68, 485, | 249, 5b seed, 31,.|° 147, eae 5°91 teas 
Pembroke ........ 92; 394, 294, 60, 14, 36, 181, | 20°3 4°65 | 29e8 
Doadnor ~...4:..:. 25, 237, 152, 24, 8, 17,|. 101) Fea 511 | 20°17 
tal oa (ep ee] 5 - 
mast ae 7 So 1,217, | 4,721, | 2,696, | 512,| 181,) 361,| 1,666,] 19°0 | 4°6 xa) 
Total for j i - & 
On sriee ct \ 8,360, 19,496, | 4,608, |1,411,] 685, |1,386,| 1,110, | 30°6 4°0 | 24°3m 
Total for Gt. z  t . 
“Britain Ae, 26,072, |56,815, [31,416, | 9,452, | 3,664, | 4,354, |18,313, | 30°1 | 4°3° | 1°91 


* For the Irish Statistics 


~ 
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Stock in 1875-—Contd.  [000’s omitted, consequently 1,256, = 1,256,000.) 
» 12 13 14 15 16 ills 18 13) 20 21 22 23 24 
Surrp.| Pics. Number of Acres Under 
N = bibs be Vetches, 2 
to to Lucerne, ea ; 
every | every and any Fallow, ENGLAND. 
ack ae Barley Pota.|E™P*| yran.| other | and ane 
under | under | Wheat. or Oats. | Beans. | Peas and Crops | Uncrop- 
Crops, | Crops, ae toes Seide gold except seq | Counties, Proper. 
Bare Bare : Clover I 
Fallow, | Fallow, Arable 
and and and tinh 
Grass. | Grass. Grass and, 
Englnd.— Con. 
62°1 147,) 152, Tose ae 260) — 2, Gon ave ass 19, Suffolk 
33°96 42, 20, 26, 4, hee 4 a Gs ty 103 EY, Surrey 
86°6 99, 25, 64, NE Vg ee ie ea ne dB 2) 19, Sussex 
80°9 72, 30, 1G se, Sy. 28 2Og Mes Ba 6, a Warwick 
138°7 pe 2, 16,; — — 1, 8, ;/—|] — — Westmorlnd. 
100°8 96, ls sop petas |, 10,|. 3, 62, ee Ts: 14, Wilts 
58°8 65, 21, Siro 22. nee a re 8, i Worcester 
w York— 
Hast Riding 
‘ : ineludi 
46°6 113, 72, (AU ieee, Ok Pe op a8. re 9, 19, sae me 
York) 
85°4 66, 76, 63,1, 10, ant 8; Go. lias 4, 29, North Riding 
62°5 96, fe Bos. Di, ae is ke Fahad Wide 9, 16, West ,, 
: F ; Total fo 
79°3 3,129, 2,090, | 1,422, 533, |311, 1320, |1,569, |352,| 410, 515, Englind 
Wales— 
F3ra) tO"4 3 6, 22,; — |—| 5, a — Anglesey 
244°5 9, 9, 14,) — |—} a2, Oy) See By 4; Brecon 
76°4 Be 244) S15 be wel 8 BiWe yp Ti) Cardigan 
BA 12, 20, 39, — | — bo (5 I1,}; — z Carmarthen 
t2i°1 2, 8, 13,; — |—] 6, om 1,| — a Carnarvon 
102°5 16, 20, 25, t Pap as 8, T; i 2 Denbigh 
48°5 13, ia iis 2 Tees te Ve, AG T; 3, Flint 
E123 13, ll, 13,) — |— | 2, it, 1; 25 35 Glamorgan 
255°4 2, 5, 11l,; — |— ze 1,;—] — — |: Merioneth 
143°5 20, 12, 21,, — Tigh}, 3% 9,|— I, a Montgomery 
40°2 8, 27, 25,; — |—]| 4, 8, I,| — cy Pembroke 
196°O 4s 5, 12,, — |—f 4, 6,;—| — z Radnor 
F | . Total 
109°5 Peeper 718s | 4.) 435) F0,:f 71) .| 26 eres 
Total for 
154°1, 102 265 
Bt »| 265,)1,005,, 27, | 2,|158,| 503, | 2| 15, | 17, a ae 
: , Total for Gt. 
92°8 3,342, | 2,510, | 2,664, | 264, 1316, |523,|2143, |362,| 432, | 558, eaceee 
see Table I, p. 255. 
8 2 


as 


ayes 
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III.—Number of Occupiers of Land and of. Owners of Live Stock; the Average Size 
of each Holding in 1875. 


ENGLAND. 


Counties, Proper. 


England— 
Bedford 
Berks 


Buckingham .... 


Hants 


Pew eeeeerees 


Lancaster 
Leicester 
Lincoln 


Middlesex 
Monmouth 


Norfolk 
Northampton 
Northumber- 


Nottingham 


Oxford........ ¥R. 


Salop 


ee ey 


2 3 


Number of Returns 
Obtained from 


Oceu ay Se 
e Stock 
Land. only. 
4,065 1 
4,255 | 37 
5,689 | 16 
7,953 7 
14,134 43 
13,919 8 
7,853 | 11 
13,627 | 24 
18,638 23 
5,457 iia 
6,470 | 34. 
9,376 | 57 
11,580 | 24 
8,738 84. 
7,490 6 
4,230 18 
3,013 14. 
11,445 | 180 
22,627 | 439 
8,539 22 
25,984 | 112 
3,081 | 640 
4,820 6 
19,200 | 47 
7,482 9 
5,614 305 
8,334 9 
4,570 5 
1,362 — 
11,649 23 
17,655 6 
14,051 | 138 
10,672 26 


4 


Average 
Acreage of 
each 
Occupier. 


60 
47 
42 
Pip 


1 


ENGLAND. 


Counties, Proper. 


England— Contd. 
Surrey 
Sussex 


York— 

East Riding (in- 
cluding sty 
at OT) Sce: 

North Riding .... 

West oA 


Total for England | 420,692 


Wales— 
Anglesey 


Brecon 


Cardigan? .:.4.cait 
Carmarthen ........ 
Carnarvon............ 


Peewee eee wee ennees 


CO ee ie 


Total for Wales.... 


Tie Bp be a ia 
Total for Great 
Britain 


\ 559,263 


2 3 


Number of Returns 
Obtained from 


. O mney 
eee) . li ay 

Stock 
Land only. 
5,669 | 328 
9,162 43 
7,612 597 
3,624 8 
7,851 6 
8,283 75 
8,573 33 
15,037 37 
31,309 | 170 
3,819 

3,076 a 
3,271 17 
5,570 2 
8,109 10 
5,446 38 
5,685 ty 
4,125 20 
5,228 42 
3,182 il 
5,346 8 
5,935 30 
2,244 2 
57,712 177 


ee “Annual Reports” of the Registrar-General for Ireland. 


+ 


Average 
Acreage of 
each 
Occupier. 
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Trade of United Kingdom, 1875-74-73.— Distribution of Exports * from United Kingdom, 
according to the Declared Real Value of the Exports; and the Declared Real Value (Ex- 
duty) of Imports at Port of Entry, and therefore including Freight and Importer’s Profit. 


Merchandise (excluding Gold and Silver) 
Imported from, and Exported to, 
the following Foreign Countries, &c. 


[000’s omitted.] 


I.—FoREIGN CoUNTRIES: 
Northern Europe; viz., Russia, Sweden, | 
Norway, Denmark &Iceland,& Heligoland J 
Central Kurope; viz., Germany,Holland, 
and Belgium 
Western Europe; viz., France, Portugal 
(with Azores, Madeira, &c.), and Spain 
(with Gibraltar and Canaries) 
Southern Europe; viz., Italy, Austrian 
Empire, Greece, IonianIslands,and Malta 
Levant; viz., Turkey, with Wallachia and 
Moldavia, Syria and Palestine, and Kgypt 
Northern Africa; viz., Tripoli, Tunis, 
Algeria and Morocco 
TIO 85 Soca 5 sons echnntdedy. Goaetbicweaanesonee 
Eastern Africa; with African Ports on 
Red Sea, Aden,’ Arabia, Persia, Bourbon, | 
and Kooria Mooria Islands 
Indian Seas, Siam, Sumatra, Java, Philip- | 
pines; other Islands f 
South Sea Islands 
China and Japan, including Hong Kong 
United States of America 
Mexico and Central America 
Foreign West Indies and Hayti 
South America (Northern) ,NewGranada, 


Venezuela, and Ecuador } 
(Pacific), Peru, ee a 
Chili, and Patagonia .... 

(Atlantic) Brazil, Uruguay, 
and Buenos Ayres } 


Whale Fisheries ; Gruind., Davis’ Straits, 


I 


Cee meee eee e eee sete ners ereenee 


Fee e eee eee re re eeeenee 


Pee mere eee rere eet e weer eee ee eres eeeee ened 


Pee e creer sssresensessves 


rere eee eee eee eee eT 


” 


” 


cess ecce 


Southn. Whale Fishery, & Falkland Islands 
Total—Foreign Countries 


II.—BRritTisH PossEssIons : 
British India, Ceylon, and Singapore 
Austral. Cols.—N. So. W., Vict., and Queensld. 
So. Aus., W. Aus., Tasm., 
and N. Zealand 
British North America 
» W.Indieswith Btsh.Guiana& Honduras 
Cape and Natal 
Brt. W. Co. of Af., Ascension and St. Helena 
pe Se ee oe. 
Channel Islands 


eee ner ennne 


” ”» 


ee eee err eer 


POOR ewe e eee ents e eee s eee eeeeeeeeeesseesenseees 


PORTER Tete me mre eee e eee reresereneresEeeseres 


Se peer £ 


* 


i.e., British and Irish produce and manutactures. 


Whole Years. 
1875. 1874. 1873. 

Imports Exports Imports Exports Imports | Eaports 

from to rom to from to 

£ £ £ £ £ £ 
33,805, | 14,944, | 36,238, | 16,706, | 35,527, | 16,708, 
51,400, | 42,198, | 49,345, | 45,049, | 46,257, | 51,084, 
60,800, | 21,725, | 60,357, | 24,847, 159,373, | 25,796, 
7,912, | 9,801, | 6,190, | 9,266, | 6,724,| 10,910, 
17,926, | 9,885, | 17,048 | 11,845, | 20,952,| 15,000, 
1,626, 627. oa 597, (it 5 eo; 444, 
1,740, 798, 1,913, 881; | “1,929, ho 1,125; 
496, 386, 362, 397, 104, 1). 280; 
118, 2,689, 2,889, 1,768, | 1,985,| 1,224, 
118, 38, 70, — Az, 94, 
15,202, | 10,995, | 12,540, | 9,715, | 13,949,| 9,979, 
69,549, | 21,874, | 74,109, | 28,035, | 71,486, | 33,561, 
2,020, 1,732, 1,660, 1,383, | 1,893,| 1,529, 
4,417, | 4,031, | 4,526, | 2,972, | 5,766, | 4,122, 
1,235, 1,781, 1,324, 3,147, 1,483, 3,715, 
9,557; | 3,902, | 9,537, | 4,886, } 10,675,| 5,766, 
9,971, | 9,967, | 9,717, | 12,036, | 11,348, | 13,037, 

164, 20, E75; 19; 146, — 
291,056, |156,888, |289,446, |173,049, |291,089,|194,374, 
375778, | 28,291, | 37,478, | 27,927, | 37,738, | 24,568, 
13,409, | 18,239, | 11,758, | 12,185, | 10,280, | 11,808, 
7,130, | 6,248, 6,761, 6,886, | 6,942,| 5,830, 
10,156, UZ tL i594 2 9,413, }11,555,| 8,629, 
4 AOS | ohh 1. 6,406, | 4,303, 3,510, 
4,487, 4,909, 4,291, 3,428, 4,338, 
609, 789, 608, 383, 72/7, 
822, 354, 1,042, 546, } 582, 
693; 641, 663, 816, 707, 
82,574, | 66,606, | 80,779, | 66,387, 60,699 
373,630, |228,494, |370,225, (239,486, 255,073, 
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IMPORTS. —(United Kingdom.)— Whole Years, 1875-'74-'73-72-71. — Declare’ 


Real Value (Ex-duty), at Port of Entry (and therefore including Freight ana 


Importer’s Profit), of Articles of Foreign and Colonial Merchandise Importea _ 


into the United Kingdom. 


a EEE 


(Whole Years.) 3 [000’s omitted.) 
ForKIGN ARTICLKS IMPORTED. 


1875. 1874. 1873. 1872. 


Raw Matts.—Tewtile,&e. Cotton Wool ....| 46,320, | 50,937, | 54,887, | 53,617, 
Wool (Sheep’s)..| 22,889, | 22,640, | 20,699, | 19,862, 


Salk Fo neeee 10,646, | 15,718, | 15,519, | 14,501, 
Flax’. jis eens 4,380, 5,545, 5,295, 4,998, 
PLO D etetectectaed 2240, 2,211, 2,319, 6,266, 
Indigo:- gay #e.- 1625, 2,158, 2,438, 2,479, 


88,002, | 99,199, |101,157, |101,723, 


3 Various. Hides ........0000 4,005, | 6,815, | 6,673, 4" Gaya, 
Oils: vi wsmen 55368, 4,778, 5,556, 4,649, 
Metals oo... 12,686, | 11,109, | 10,991, | 9,207, 
Tallowitc.cu. ee 20375 2,318, | . 3,138, 2,835, 


Timbers. seks 15,362, | 21,831, | 19,665, | 15,753, 


425457, | 46,851, | 45,018, | 37,177, 


e Pe Agreltl.- GUan0d 0.0... 1,292, | 1,342, | 2112 eis: 
Meeds 2s. 8,789, 7,470, | 7,129.05 Fore 


£& £ £ £ 


1871. 


£ 
55,567, 
19,565, 
16,065, 
5,791, 
6,480, 
907, 


- 


104,575, 


5,001, 


5,093, 
9,463, 
3,112, 


12,081, 


3457495 


—_—$—$—$—$——_— | | — |S ————— — ——  ___ | —______—_ 


10,081, |» 8,832, 9,241, 8,461, 


Tropical, &c., PRODUCE. Tea ou... eee 14,167, | 11,573, | 11,589, eee 
Wolfoe tess ee 7,605, 7,108, 7,319, | @)2058 
Sugar & Molasses| 21,917, | 16,083, | 21,436, | 18,490, 
Tobaceo oo... 2,987,*| 3,875, | 4,008, | 92,801, 
Rice oak ae 2,991, | 8,622, | 3,238, | 3,474, 
POSES Ban oe 35789, 3,349, 3,051, 3,916, 
IVY ATIOS Pecicgess cate 6,821, | 6,868, | 8,304, | 7,722, 
PIPE tik r the, 2,835, | 2,612,-| 3,207) sae 


10,100, 


11,658, 
5,407, 
18,572, 
3,705, 


—_—qwq— [| —— |S | 


63,162, | 62,085, | 62,188, | Bosman 


HGOD Gos eee eee Grain and Meal.| 52,714, | 50,758, | 51,521, | 50,987, 
Provisions ........ 25,752, | 25,868, | 23,812, | 18,912 


78,466, | 76,621, | 75,333, | 69,899, 


Remainder of Enumerated Articles ....| 52,973, | 45,594, | 42,144, | 44,283, 


_ Toran ENUMERATED IMPORTS .... |335,141, |332,162,~/335,081, |318,415, 
Add for UNENUMERATED IMPORTS (say) | 38,800, | 36,273, | 35,300, | 34,960, 


TopsL SMPORTS -7.0.52.-5-t0 Al ashen 3733945, |368,435, |370,381, 13535375), 


* « Silk,” inclusive of manufactured silk, ‘‘ not made up.” 


42,404, 
18,219, 
60,623, 


36,956, 


302,879, 
24,9555 


327, 8345 
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EXPORTS.— (United Kimgdom.)—Whole Years, 1875-74-78-72-71. — Declared 
Real Value, at Port of Shipment, of Articles of BritisH and Irisn Produce 


and Manufactures Exported from United Kingdom. 


(Whole Years.) [000°s omitted.] | 4975, | 1874. | 1873. | 1872. | 1871. 
BrivisH Propuce, &c., ExpoRTED. 
£ £ & £ £ 
Manrrs.—Teatile. Cotton Manufactures..| 58,565, | 59,716, | 61,447, | 63,419, | 57,636, 
Pada CALI tetisraee 13,170, | 14,516, | 15,876, | 16,710, | 15,055, 
Woollen Manufactures| 21,649, | 22,795, | 25,279, | 32,384, | 27,185, 
x MI ice Aeesesics 8,102, 5,559, 5,404, 6,110, 6,102, 
Silk Manufactures........ 1;7385 2,100, 1,876, 2,189, | 2,054, 
Rees BETS oes 878, | 1,030, | 1,688, | - 1,895, | 1,270, 
Linen Manufactures ....| 7,271, 7,124, 7,295, 8,248, 7,521, 
at Varn atk. 1,855, | 1,721, | 1,976,| 2,142,| 2,290, 
110,228, |114,561, |120,821, |133,097, |119,043, 
. Sewed. Apparel... 3,185, | 3,197, | 3,434, | 3,095, | 2,699, 
. Haberdy. and Mllnry. | 4,922, | 6,181, | 6,598, | 6,629, | 5,920, 
8,107, 9,328, | 10,032, 95724, 8,619, 
Metats, &c.°........ Hardware ...........00- 4,265, | 4,413, ) 4,988, | 5,089, | 4,022, : 
PES CHUNOIY A sirccigh <eiecsnass 9,099, | 9,771, | 9,994, ] 8,199, | 5,942, 
BGs Pao et ce es 25,781, | 31,225, | 37,780, | 36,061, | 26,149, 
Copper and Brass........ 35730; p05 14y. | 2,821) 3 626,) 08.268, 
Dieatt 200 TIN. stecsne 1,300, 1,648, 1,548, 1,760, 1,623, 
Coals and Culm ........ 9,646, | 11,954, | 13,206, | 10,444, | 6,267, 
53,821, | 62,825, | 71,287, | 65,179, | 47,271, 
Ceramic Manufcts. Earthenwareand Glass| 2,812, | 35152, | 3,408, | 3,113, | #610, 
Indigenous Mnfrs. Beer and Ale................ 2,090, | 2,451, | 2,420, | 2,085, | 1,871, 
and Products. Butter. ........cccccseeeee 240, 256, 266, 307, 328, 
BORON Fos icncdeeacks tones 88, 82, 81, 83, 96, 
Ratdlen: i1cccdseevenssivosene 177, 187, 221, 223, 181, 
EPR. Shenae 676, 663, 789, 529, 468, 
PEIN CBee Sieh oieegtecay bowen 27%, 152, 212, 224, 201, 
DLS TS SERS ee ee 2,300, | 2,602, 2,931, — 1,753, 
5,848, 6,393, 6,920, 3,451, 4,898, 
Various Manufcts. Books, Printed ............ 915, 899, 913, 883, 723, 
pba 7 ht — — _— —_ — 
Leather Manufactures 382, | 3,547, | 3,417, | 3,664, | 3,662, 
2G SS ae ee 311, 277, 241, 304, 236, 
Plate and Watches .... 304, 285, 278, 232, 192, 
Stationery ..............0006 684, 688, 678, 661, 582, 
2,596, | 5,696, | 5,522, | 5,744, | 553455 
Remainder of Enumerated Articles ........ 22,882, | 20,321, | 19,433, | 19,855, | 18,149, 
Unenumerated Articles..........ccccccccccccceseeeees 17,200, Jidq,160, | 17,650,.| 15,799, | 123384, 
TOTAL EXPORTS............4...0.+. 2239494» 2395436, |255,073, |255,961, |219,319, 


264 


SHIPPING.--(United Kingdom.)—Account of Tonnage of Vessels 


Periodical Returns. 


[ Mar. 


jntered and 


Cleared with Cargoes, from und to Various Countries, during the Twelve Months 


ended December, 1875-74-73. 


$2 o>. 
Countries fram: : 
whence Entered and 


Total British and Foreign. 


‘ 1875. 
0 
which Cleared. eke Gicsaan 
ForEIGN COUNTRIES. Tons. Tons. 

: Northern ports ....| 1,268,269 | ~84%7,97 
Russia Southern ae | 432,482 eke 
BGC se tent ee pasectnceoeetaeere 1,028,487 | 681,778 
UN OR WEY jeociccisanorsoee Dade ce ore eenes 663,194} 434,617 
OTA K casa topeangeseencns heats 199,687] 630,654 
Germany etic. 60h: eae 1,483,464 | 2,369,927 
IH olidavid Sei. vohodecst omc Seen 1,083,359 | 1,106,300 
Bele 20h, etek ae ance. eee 852,447 | 972,947 
MIPATLCA Me ht.onlen dana meee 1,880,874 | 2,744,622 
S PAID Me kacosrsndinny ae aeenpeee 650,930| 610,563 
PORCH PALL scatanomecepagidndopsamenbe 266,612] 323,316 
Ate Gee nytt iano 314,391 | 895,909 
Austrian territories ..........- 40,820 87,624 
epee Maca ke SNe ac. aed 121,756 75,676 
Turkey (inéluding Walla- ; 

ie ae Moldavia) *e) SUB ae Pieces 
PH yyatintlencs Son Sane Mb acne 312,275 | 479,024 
United States of America ....| 3,264,668 | 1,996,751 
Mexico, Foreign West 
Indies, and Central } 307,849] 462,037 
A RO 0 Bee Re dotnet 
Unig Se Pealee Stee oar seer ep sean 247,406 | 468,724 
PERU tact uscacimnesnmenractets 244,955 | 113,272 
CHIE Bae nibchectsn tnd ee 65,943 | 289,763 
ORTERS tis oh a hme ddmiieas oe rte 136,815 32,675 
Other countries ...............0+. 546,129} 593,884 
Total, Foreign Countries |15,721,248 16,686,638 
BRITISH POSSESSIONS. 
North American Colonies ....| 1,240,334 | 607,039 
East Indies, including 
Ceylon, Singapore, and }| 1,096,454 | 1,437,812 
Mier itis Poet 
Australia and New Zealand| 262,822! 595,783 
Wtsb indica nak hee 252,459) 167,021 
Channel Islands...............0.... 248,772 | 167,783 
Other possessions ............0. 205,7388| 753,836 
Total, British Possessions | 3,306,579 | 3,729,274 
Torat ForEIGN COUNTRIES 
AND BRITISH PossESsIONS. 
Twelve months [ 1875........ 19,027,827|20,415,912 


ended 
December 


M1 AGA cas 


\ 


15,702,428) 15,973,323)|15,562,770|15,841,340 


1874. 
Entered. Cleared. 
Tons. | Sone 

1,484,558} 868,530 
286,789| 157,402 
1,224,786| 633,372 
793,966] 378,949 
157,159) 567,216 
1,548,523 | 2,250,688 
860,646 | 998,532 
820,140 | — 865,604 
1,704,388 | 2,438,363 
751,430] 526,838 
271,685 | 299,272 
226;713| 809,919 
28,933 93,021 
120,133 795295 
253,817) 337,797 
255,226| 527,758 
3,510,184 | 2,102,736 
294,291 | 441,245 
213,386] 517,697 
218,510 119,841 
96,679 | 289,922 
102,999 22,243 
1,500,419] 706,450 
985,098 | 1,374,761 
246,069] 568,603 
203,399 | 133,500 
233,005} 158,541 
212,304] 835,363 
3,380,289 | 3,777,218 


19,082,717|19,750,541 


1873. 
Entered. Cleared. 
Tons. Tons. “ 
1,225,967] 714,998 
374,773 | 140,386 
1,139,812] 564,524 
868,147] 328,641 
156,698 | 513,887 ~ 
1,639,472 | 2,112,711 
842,800 | 1,103,986 
822,867] 939,261 
1,639,472 | 2,552,079 
921,501) 544,143 
319,094 301,604 
224,569 719,402 
25,980 103,203 
108,831 76,652 
317,516| 317,350 
370,547| 519,30¢ 
3,017,868 | 2,340,100 
315,350] 435,483 
229,349! 490,793 
273,525 163,004 
84,045 | 247,567 
119,529} ~ 19,512 
525,558] 592,741 


1,326,235 
983,968 


267,292 
211,682 
236,513 
203,508 


603,274 
1,175,067 


467,582 
162,060 
161,651 
731,693 


3,229,193 | 3,301,327 


18,791,963] 1 9,142,667 
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GOLD anp SILVER BULLION anp SPECIE.—Importrep anp 
Exportep. — (United Kingdom.) — Declared Real Value for the 
Whole Years, 1875-74-73. 


(000’s omitted.] 


1875. 1874. 
ee a Gold. | Silver. | Gold. | Silver. Silver. 
Imported from— £ £ £ £ £ 
Aerated kk. 6,641, 335 6,721, 235 27; 
So. Amea., including 
Mexico ‘and W. 1,644, 394325 2,864, 3,996, 3,058, 
HOS Ree ae ene 
United States diaveamerecs 8,258, 3,18 I, 4,509, 354-775 5,992, 
16,543, | 6,646, | 14,094, | 7,494, 9,077, 
a eee eee 2,028, | 1,392, 740, 1,173, 1,342, 
eae agate 699, ener 282, Bila h [Gis 
Prtgl., Spain, and 
E050 Sager ani ree 120, ee au 1S 72> 
Mita., Trky., and 657 ie o'r, 
: : ’ ’ ) 20; 6, 
BUNGE ith sacastieshen } 3 
China,’ including 
Hong Kong vc.s..:- i tg cau 37; 59°; 
West Coast of Africa Ity7, 24, 136, 41, 4, 
All other Countries ....| 2,599, 649, 2,192, 346, 1,436, 
Totals Imported ....| 23,100, | 10,123, | 18,081, | 12,298, 12,988, 
Exported to— 
UE Se ae ee 5,341, PA 42: 3,564, 
Germany, Holl. & 
= See | 8,687, 964, 1479; 
Prtgl., Spain, and 
Gbrltr.. eee | eee 189 53 488; 
15,251, 4,181, 555315 
Ind. and China (wid 
TEZYPt)  .02-.00.00+040: i #8, 6,707, EPL) 
United States ............ 577, 2s 2, 
South Africa ............ — ak 45; 
So. Amca., including 
Mexico and W. 1,961, 108, 106, 


Cities! cAnieeark 
All other Countries .... 943, 


——___—__ 


Totals Exported ....| 18,810, 


1,169, 3,938, 1,036, 


£2,201) [19,0714 29,828, 


* This entry is now shown direct, instead of to Egypt as formerly. 
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REVENUE.—(Unirep Kinepom.)—31st DrcemBerR, 1875-74-73-72. 


Net Produce in QUARTERS and YEArs ended 31st Duc., 1875-74-73-72. 


[000’s omitted.} 


1875 Corresponding Quarters. 
ARTERS, ponding 
te 1875. 1894.0 
ended 31st Dec. Less. More. 1873. 1872. 
£ £ £ £ £ £ 
CUBTOINS.. .h, ence sexcenieeder 5,506, | 5,860, — 146, 5,579, |) 6,738 
POreI6Oy 5). oe ele ee 4,133. a yee ~- 56, 6,862, | 6,409, 
Stamps > cousins. 267Q5h 2,603, — Eg2, 2,666, 2,549, 
PREGA iota cee 39; 48, 9, a 24, 26, 
Post Omicp- ois... sa. H511, ) LAG — 41, 1,240, | 1,180, 
Telegraph Service .. Eee 300, — 30, 291, 260, 
17,314, | 16,858, 9, 465, | 16,602, | 16,163, 
Property Tax ............ 211, A 40, — 271, 873, 
ie Pies We RES 49, 465, | 16,878, | 16,536, 
Crown Lands ca). 136.) 2136 ee = 185, | 180, 
Miscellaneous............ 1,§02, 1,059, -- 43, 751, 825, 
MW ObGUES occas, 18,763, | 18,304, 49, 508, | 17,765, | 17,481, 
: Net 
Net Incr. £459, 
1875. Corresponding Years. 
YEARS p g xe 
‘ 1875. 1874. 
ended 31st Dec. Less. More. 1873. 1872. 
£ £ £ £ & & 
Customs 2.48.4As0i- 19,740, | 19,393, — 347, | 20,740, | 20,751, 
Hera tesco ee eee 27,857, | 27,368, — 489, 26,562, | 25,324, 
SEAM PS. corecssoarseerenceees 10,878, | 10,458, --- 420, | 10,472, 9,872, 
Tl eatas sb eee 24.56, 2,438, — 18, 2,357, 2,359, 
Post ORIG a receoctet cease Boss, 5,750, _ 133) 5,532, 4,860, 
Telegraph Service ....| 1,170, 1,259, 89, -— Lise 905, 
— 66,666, 89, 1,457, § 66,794, | 64,071, 
Property Tax ............ 3,921, 5,466, || 1,545, — 6,831, 9,636, 
— 72,132, || 1,634, 1,457, | 73,625, | 73,707, 
Crown Lands ............ 395; 381, — 14, 390, 375, 
Miscellaneous............ 4,025, 3,992, — 33, 3,698, 3,607, 
TOCGlS oiccsise 46,375, | 76,505, || 1,634, 1,504, | 77,718, | 77,689 
ee 
Net Drcr. £130, 
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REVENUR.—Untrep KINeDoM.—QUARTER ENDED 31st Dzc., 1875 :— 


An Account showing the REVENUE and other Receipts wm the QUARTER 
ended 31st December, 1875 ; the IssuEs out of the same, and the 
Charges on the Consolidated Fund at that Date, and the Surplus or 
Deficiency of the Balance in the Exchequer on the 31st of December, 
1875, an respect of such Charges. 


Received :— .. 
figame received, as shown in Account. 1 ,....csscscpecsccssscsevscecssessccetencss 18,763,167 
Amount raised for Local Loans, by Exchequer Bonds............0ccseseeeeee 750,000 
Amount received in Repayment of Advances for Public Works, &c. ... 614,184 
=f Poe (reer Wiel HOS PilAl - ..ciscccuss sevtssegeevater ene rosusedes 29,000 
DOta) Si..ccetvscscevtervanssdedentveret ese £20,156,351 
Excess of the Sums charged on the Consolidated Fund on the 31st of 
December, 1875, payable in March quarter, 1876, above the Balance 
-in the Exchequer at that date, viz.:— 
Excess of Charge in Great Britain ............ssceeeee £5,833,043 
Surplus over Charee in Ireland ...5...<csecsccesoeneas 903,224 
INGE COMCIONCY i..c0cesce.cnscocateovd *4,929,819 


25,086,170 


aid :— 
£ 
Net deficiency of the balance in the Exchequer to meet the charge 3.771.020 
on the 30th of September, 1875, as per last account............sseseeee A pis 
Amount applied out of the Income to Supply Services .....cccccecsesceseceees 11,322,346 
sy pevanicedror Greenwich. HOspital. 1... .c.ccecsetswarscehesassaccarecscecs 29,000 
Charge of the Consolidated Fund on the 31st of December, 1875, viz.:— 
Interest of the Permanent Debt.............c00ccecneens £6,056,132 
Prermniima ble A NRWIFION FS. csc diackak sitet hier eas ioenne see 2,249,844 
Enterest of Exchequer Bills ...icccsacccesscnseveencescess 40,268 
& Of Deficiency Advances .........ssccerssesesees 3,668 
we 8,349,912 
Other Consolidated Fund Charges :— 
BE MOME ONE LS Nrdenescegcessixtsessuecenecelessecasvestacseset 101,553 
Other Charges on Consolidated Fund  ..........0000 304,504 
Brancipal Of Wxcheqter Bille:,......celeasessescosvecsere 200 
Advances for Public Works, Xe. - ........sssccccsseeee 1,207,635 
oo 1,613,892 
POCA sisctsccsavore ieedecczapteres oveds £25,086,170 
* Charge on 31st December, 1875 (a8 above).......sssccccssseeseessees £9, 963,804 
Paid out of Growing Produce in December quarter, 1875 ...... 1,393,379 
Portion of the Charge payable in March quarter, 1876 ......... 8,570,425 
To meet which there was in the Exchequer on the 31st of 
RT eo. cis cea. vids sav esa vrdase cadets nieuie ea tavieg ; 3,640,606 


Net deficiency BS BOVE Severe tes chases te emex nes 4,929,819 
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BRITISH CORN.—Gazette Average Prices (KNGLAND AND WALES), 
Fourth Quarter of 1875. 


[This Table is communicated by the Statistical and Corn Department, Board of Trade. | 


Weeks ended on Saturday. 


Wheat. 

1875. s. d. 

October (272.2, s0 ey ce 45 11 

is D hate eeceneme 45 10 

yo LG cae ae 46 - 

Pr Beye A ih Bence 46 8 

5p SOO eee es renee 474 
Average for October ........c.s008 46 4 
November -6 2522. .0.cesem 47 6 

; IB tees 47 8 

3 QO eiwercthnstrsacts 47 = 

3 af Rey ee River 46 8 

Average for November ........4+ aaa ee 
December Ai ocx rsqoscsokes 46 7 

* os Bae ee Se ee 46 1 

y LS pals ee 46 7 

> DO set gaat ee 45° 9 

Average for December vvrecesevvn 461, 3 
Average for the quarter _........ 46 


” year wees estecccenace 45 


Barley. 
Scan 0s 
36 4, 
36 2 
386 10 
87. eer 
38 1 
37 = 
38 3 
38 5 
38 3 
36 610 
37°? tt 
a6 tual 
35 4, 
oD 
34 9 
35 4 
30 a0 
Ber 6 


Weekly Average. (Per Impl. Quarter.) 


Oats. 
Sale ah: 
26 5 
24 11 
24 —- 
24, 4, 
24 6 
74. UG 
24; 5 
25 9 
25°. 8 
26- & 
25 6 


20" 1 
24 9 
24 10 
23. 4 
an 
24 11 
28) iS 
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BANK OF ENGLAND.—WEEELY RETURN. 


Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday in 
each Week, during the FourtH QuaRTER (October—December) of 1875. 


[0,000’s omitted 


) 
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? 


5 4 


IssuE DEPARTMENT. 


a 


6 


r 


/ 


COLLATERAL COLUMNS. 


Liabilities. Assets. _ Notes Minimum Rates 
i DATES. ¢ ab ate of of Discount 
Notes é Government | Other | Gold oe Col. meO at 
Issued (Wednesdays.) Debt. Securities. oton ( Ea ae Rank of England. 
£ fo ee £ 
Mins 1875. Mlns. Mins. | Mins. Mins. 1875. Per ent. 
40,82 Och 6 x. 11,02 3,98 | 25,82 28,98 7 Oct. Q3 
39,41 ia Eee 11,02 3,98 24,41 29,22 y Ee 34 
36,63 Pay 0 as 11,02 3,98 23,63 26,82 Zila 4 
38,28 ey tad tat 11,02 3,98 23,28 28,27 
37,91 Noy. 3... 11,02 3,98 22,91 28,65 
37,05 a pls 11,02 3,98 22,55 28,16 
37,60 eA Piak: - oe 3,98 22,60 29 55 18 Nov. 3 
37,38 5 ee ee 11,02 3,98 22,38 27,36 
37,52 Dee. - 1... 11,02 3,98 22,52 27.0% 
37,24 9 2 ee 11,02 3,98 22,24 27,24 
37,34 Ze Lk Bcd: 11,02 3,98 22,34 26,96 
36,88 he ee as 11,02 3,98 21,88 2 Pe 
BANKING DEPARTMENT. 
8 9 10 1] 2 13 14 15 16 Lf 18 
Liabilities. Assets. Totals 
Capital and Rest. Deposits. Caren a Securities. Reserve, of 
Day and " : ; rai 
Capital.| Lest. || Public.| Private. oe (Wdnsdys.) Govern Other. || Notes. Silver’ an 
Bills. ment. Coin. } Assets. 
fee | se) 2 | 2 ey PAE ae 
Mins. | Mins. || Mins | -Mins. || Mlns. 1875. | Mins. | Mins. || Mins. | Mins ee 
14,55 | 3,07 4,79 | 25,65 42 Oct. 6] 16,27 19,84 ||11,84 | ,53 [48,48 
14,55 | 3,10 4,13 | 26,05 44: » 13] 16,55 | 20,93 || 10,17 | ,62 | 48,27 
14,55) 3,11 3572 | 24,03 343 aw | l27 170,38 9,81 | ,45 145,83 
14,55] 3,11 3357 | 21,90 40 ee 2 Leo 19,69 ||10,01 | ,638 | 43,52 
14,55 | 3,10 || 3,31 | 21,21 || 389 | Nov. 8] 12,75] 19,96 || 9,26 | ,64 | 42.57 
14,55 | 3,10 2,22 20,21 39 yw 40) TL SI 119564 9,39 | ,63 | 41,48 
14,55 | 310 3,42 | 20,74 36 ETA 128 lis 9,30 9,85 | ,73 | 42,18 
14,55 | 3,12 3,59 | 20,86 4 » 24] 12,51]19,10 || 10,02 | ,82 142,46 
14,55 3,06 3,88 | 22,68 43 Dec. - 1] 13,85 | 20,06 9,91 | ,79 144,60 
14,55 3,07 4,65 | 21,02 36 5 8| 18,85} 19,00 || 10,00 | ,79 | 43,65 
14,55 | 3,07 5,70 | 20,61 338 », 15] 18,87] 19,17 || 10,388 | ,89 44.39 
14,55 | 3,07 6,32 | 18,78 ol 3) Eee Laya7 | 18.65 9,76 | ,75 - 143,04 
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LONDON CLEARING; CIRCULATION, PRIVATE AND PROVINCIAL. 


The London Clearing, and the Average Amount of Promissory Notes in Circulation in 
Eneutanp and Waues on Saturday in each Week during the FourTH QUARTER 
(October—December) of 1875; and in ScorLanD and IRELAND, at the Four Dates, as 


under. 
[0,000’s omitted.) 
ENGLAND AND WALES. ‘SCOTLAND. IRELAND. 
London < Private eee | T 
A ans Stock | ToraL, £5 TOTAL. £5 OTAL. 
DATES! |). age Banks. Banks. : Weeks d Under ce Under 
ln each Week . u “ an “ a . 
Eyed (Fixed | (Fixed | (Fixed led p5, | (Fixed £5, | (Fixed 
pees ended Issues, | Issues, | Issues, ae lupwards. Issues, fupwards Issues, 
Wednesday.* | 3,80). 2,65). 6,46). 2,74). 6,35). 
1875. - £ | £ |. & | 1875. | £1). & |e 


Met: “Zi 105,86 2,59 | 2,37°| 4,97 | Oct. 2| 2,04) 4,05 | 6,09 | 3,89 | 8,24 | 6,35 
a 5 I i Re 2,70 | 2,42 

Pee Te ei Ld 2,12 | «2,408 1. 5,97 

» 23 95,83 2,68 | 2,88 | 5,07 

; 80| 82,01 | 2,654 2,35 | 5.00] ,, 80] 2,18 | 410 | 6,23 ) 4620 uel seem 


Nov. 6] 129,19 2,66 | 2,38 | 5,04 
Sao 95,11 2,63 | 2,37 | 5,00 
ere) 218,85 2,58 | 2,384 | 4,92 
ey 81,65 2,54 | 2,80 | 4,85 | Nov. 27| 2,46 | 4,42 | 6,88 | 4,47 | 3,75 | 8,22 


Dee. 4 | 129,72 2,50 |> 2,27 | 4,97 
aol ask 88,23 2,46 | 2,26 | 4,72 
, 18| 113,61. | 2,40} 2,28 | 4,66 
» 25] 93,76 | 2,44 | 2,24! 4,69 | Dec. 25| 2,17 | 4,10 | 6,27 | 4,26 | 8,70 | 7,96 


* 'The Wednesdays preceding the Saturdays. 


FOREIGN EXCHANGES.—Quotations as under, Lonpon on Paris, Hamburg and 
Calcutta ;—and New York, Calcutta, Hong Kong and Sydney, on Lonpon. + 


1 2 3 Ty Wee et 6 7 8 9 
Calcutta. Staweel 
ee ek eS audar 
London London ; 
a New Indian | Calcutta Hong _ Silver 
Darks. a on Sydney. | in bars in 
Paris. Hamburg. York. Council London Kong. 
Drafts. |Credit Bills. London. | 
3 m.d. 3 m.d. 60 d.s. {Ondemand.| 6 m. s. m. d. 30 d.s. a 02. 
1875. per. cnt, d. per ent. f d. 
Oct: O24... 25°50 20°67 4873 2148 4 dis. 57 
ies «eee 25°523 20°66 4°78 212 aks BY 
Nov.  Gieeinas 25°524 20°65 4°81 212 sae 5618 
year 25°50 20°62 4844 | ark = 562 
Dec... ithaca: 25°45 20°61 4835 2155 4 dis. 568 
hee. 25°45 20°65 4855 2145 % dis. eo 


4 
~ 


—— 
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ADDITIONS TO THE LIBRARY DURING THE QUARTER ENDED 
3lst MARCH, 1876. 


Donations. By whom Presented. 


Il Ministero di Agri- 


Statistica del Bestiame, Animali Equini, Bovini, Ovini, coltura, Industria 
Caprinie Suini. 534 pp., 8vo. Roma, 1875 ............ e Commercio, 
Roma 


Gindiziari e dal 1867 a tutto anno 1874. 45 pp., e Giustizia e de’ 

MM NAN LEDGE Vesa A Ph hol nig caocah davvspsdee dosages vee hademmnactet Culti, Roma 
Relazione sulle Spese di Giustizia _ nel ata: 

1872-73-74. 115 pp., 8vo. -Roma, 1875 oo... 


Neues Hamburger Handels-Archiv. Jahrgang ae tieday Agha v ae 


Relaziene sulla Contabilita dei Proventi delle 15 psf I] Ministro di Grazia, 


39 


goer, royal Sve. Hamburs; 1875) J.....cc00cce. ced: sah BE TES 


Koningrijk der Nederlanden op den eersten December, || Minister of the 
1869. Deel 11 and iu, 1874-75. 198 and 178 pp., Interior 
Mae ROMY ONPORGS, LS 726 9 O" ycapiycisns-ccnos-osoccennesnsennee cesseeee 
Statistische Bescheiden voor het Koningrijk der Neder- 
landen. Vijfde Deel. DerdeStuk. Lovp der Bova | 
ing in 1860-69. 75 pp., 8vo. Gravenhage, 1874........ 
Statistische Bescheiden voor het Koningrijk der Neder- 
landen. Zevende Sheil. Tweede Stuck. Stufte 
naar de Oorzaken van den dood in 1871. 367 pp., Zo 
ipomrds, Oo. Gravenhage 1878 00.0... ckecssceessesecenee 
Statistische Bescheiden voor het Koningrijk der Neder- ) 
landen. Lesde Deel. Derde Stuk. I Deel. Enkel | 
Provinciale en Huishon deliske Rekennigen. II Deel + 
Gemeentere Neningen over 1870. 239 pp., boards. | 
OTE REECE SE TEL gS ON MUO a RA OR eg ng 
Statistische Bescheiden voor het Koningrijk der Neder- 
landen. Negende Deel. Eerste Stuk. Lovp der 


Bevolking in 1873. 145 pp., boards. Gravenhage, # 
TRE REE FBR yt 8 Re eI ee ae 

Algemeene Statistick der Nederlanden. Statistische 
femreees.. Maps. Leiden, 1874) o:..insiecronrescenicajh snvesecvnny 7? 


The Consul-General 


vicende a degli effecti del corzo fizato in Italia. 108 pp., of Taly; Lishdon 


7 LSI 1 ee 

Compte Général de Administration de la Justice Crimi- 
nelle en France pendant l’année 1873, presenté au || Le Ministre de la 
Président de la République. Par le Garde des Sceaux, Justice, Paris 
Ministre de la Justice. 267 pp., 4to. Paris, 1875 .... 

Compte Général de l’ Administration de la Justice Civile 
et Commerciale en France pendant l’année 1873, 
presenté au Président de la République. Par le 
Garde des Sceaux, Ministre de la Justice. 224 pp.; 
4to. Paris, 1875 

Compte-Rendu Général des Travaux du Congrés vied 
national de Statistisque aux Sessions de Bruxelles, 1853; !| Monsieur P. de 
Paris, 1855; Vienne, 1857; Londres, 1860; Berlin, | Sémenow. Direc- 
1863 ; Florence, 1867, et La Haye, 1869. Publié par!| teur du Comité 
ordre du Ministre de l’Intérieur sous la direction de Central de Statis- 
P. de Sémenow, Directeur du Comité Central de tique de Russie, 
Sl de Russie. 268 pp., 4to. St. Petersbourg, St. Petersbourg 


PPP eee ee ee eee eee eee ee ee eee eee rrr 


POPS OP TRH E TERE Hee Eee HOODEO ES ESSE OEE DESEO DOOE ETO EOOOO EOS H SOLO ESSE ESE reeeenesones 
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Donations—Contd. 


Donations. By whom Presented, 


Compte-Rendu de la Huitiéme Session Statistique a St. ) Mousie ieee 
Petersbourg. , - 
ries Parl :—Programme. 134 pp., 4to. ........ mean Gare 
Deuxidéme Partie :—Travaux du Congress. 470 pp., C, aft 1 a Stats P 
LOM Moises (a ee Bann 4. Nine he ig 
Troisiéme Partie :—Travaux présentés au Congrés. 
603 pp., 4to. St. Petersbourg, 1874 oo... 
Huitiéme Session du Congrés International de Statistique, 
Avant-Projet. 62 pp.,8vo. St. Petersbourg, 1872 .... i 
Commission Permanente du Congrés International de 
Statistique. Compte-Rendu des Séances tenues a 
Vienne en 1873. Compte-Rendu des Conferences de - 
Stockholm, 1874. 42 and 127 pp., 8vo. St. Peters- | 
bourg, 1874 wiccctic, cece Shei, eee ee 
Huitiéme Session du Congrés International de Statis- 
tique a St. Petersbourg. Rapports et Résolutions. . 
144 pp., 8vo. St, Petersbourg, 18725 =e 
Bolletini Settimanali dei Prezzi gi alcuni dei "dup | Il Ministro di Agri- 


tique de Russie, 
St. Petersbourg 


” 


prodatiagrari. Anno 1875. April—October. (Dupli- coltura, Industria e 
cates.) . Sheets. .2j dish accites es. ice eee ee Commercio, Roma 
Mechanique de VEchange. Par Henri Cernuschi. 
2 copies. 244 pp. Paris, 1865 cc eee The Author 
La Monnaie Bi-métallique. Articles publiés dans le 
Siécle en Novembre et Décembre, 1875. 4 copies.... . 
62 pp.. Paris, 1876)" jiinh eee ee ee 
Bi-Metallic Money, and its bearings on the Monetary 
Crises in Germany, France and England, and_the 
United States. By Henri Cernuschi. (Translated a 
from the French.) 10 copies. 48 pp. London, 1876 
Nuova Autalogia di Scienzi; lLettere ed Arti. Series 2, The Edit 
voli. «236 pp) Hiorence; 1876 eae oe ee © aba 
La Réforme Economique. Vol. i. Book 1. 112 pp. 


Rouen 1875 svete occas: nike nee ee 2 
Annuaire Statisque de la Belgique, Sixiéme Année, 1875. | | Ministére de 1’Inté- 
BS2 pps Brussels cnc ele eee ee J} rieur 
Statistischer Abriss ftir das Kénigreich Bayern. 41 pp. 
Mianrel 5US7 6 oe Sei ee eee teen are eee eee a m2 


Civilstand auf Grund der Valkszihlung, von 1871, 
mit vergleichenden MRiichblicken auf die Alters- 
statistik von 1867. 328 pp. Charts and Diagrams. | 
Munich 575 43 Hon ere eee ete nar ee beeen “J 
Réglement Définitif du Budget de l’Empire, pour aa 


Die Bayerische Bevélkerung nach Geschlecht, Alter | 


> 


Rapport présenté au Conseil de !Empire. Par S. Ex. 

le Contréleur de ! Empire. 48 pp. Petersbourg, 1875 
Quarterly Returns of Births, Deaths, and Marriages for | | Registrar-General, 

Ireland.’ No. AW ...000)5.. siitcccatees sate ene Ireland 
Transactions of the Institution of Surveyors. Vol: viii, \ 


part 2. 8vo. London The Institution 


Analyses of Wrecks and Casualties reported in ‘‘ Lloyd’s The Secretary of the 
es ; . — Committee of 
List’ .during-the*Y ears 1866-71 eee eee iwc. 
3 Lloyds 


Journal of the East India Association. No. 2 of vol. i; 
Nos. 2, 3, and 4 of vol. ii; Nos. 3 and 4 of vol. iii; 
Nos. 2 and 3 of vol. iv; No. 2 of vol. viii; No. 1 of 
vol.ix> Svo0l" “London iit. actions eee ee ark eee 


The Association 
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Donations. 


Anuario de la Idsa para el afio, 1875. 184 pp., royal 8vo. 
PE PARC MUL OO ace 55 2. do Sv aniecustbessasasgeastvasss stays cnecns va e tener ae 
Comercio Exterior de la Republica del Uruquay, anos 
1872y 1873. Cuadernoiv. 38pp.,4to. Montevideo, 1875 
Minutes of Proceedings of the Institution of Civil 
Engineers. Vol. xlii, session 1874-75, part 4. 407 pp., 
erotn, plates, Ovo. London; 1875.....5.....c. ctl deserts 
Reports of the Inspectors of Factories for the year 
ending 30th April, 1872. 187 pp., 8vo. London, 1872 


Army Medical Department Reports for 1862-69 ............ 
Preliminary Statement on Vital Statistics for the year 
1874. 7pp. Queensland, 1875 
Journal of the Royal United Service Institution. 
No. 83, vol. xix. 148 pp., plates, 8vo. London ........ 
Seventh Annual Address delivered before the Pioneers’ 
Association of Central New York by Hon. William 
Barnes. 37 pp., 8vo. Albany, 1875 .......:..ceecscccrees 


Statistical Tables relating to the-Colony of Victoria. 
6 copies. 1 sheet 


POO e eee eres ererreresreneerenr ones 


eee eee ee eee eee eer ee eee ee eee eee eee er 


Victoria Year Book for the year 1874 by Henry Heylyn 
Hayter, Government Statist of Victoria. 6 copies. 
248 pp., 8vo. Melbourne, 1875 oo... eee ceeeeeeeeeeees 

Statistical Register of the Colony of Victoria for the 
year 1874. Parts 5,8, and9. Interchange. 142 pp., 
MeL OPOOUTHG,- LO 10" hacer tire eet eile hivvsacavsctadmece ses 

Australian Statistics for 1874. Introductory Report. 
GRMN Pee EMF e ACO r concn fadent Padre aecthseeyrtcnabraguseenedts 


ere eee eee eee eee eee eee eee ee eee ee 


Army Medical Department Report for the year 1873. 
Woe sys) O09 pp. Svo. “London, 1976 o/c. 


Statistical Report of the Health of the Navy for the 
year 1874. 586 pp., 8vo. London, 1875 oe 


Ninth Annual Report of the Warden of the Standards 
for 1874-75. 58 pp., 8vo. London, 1875 ....... ee. 
The Journal of the Royal Asiatic Society of Great 
Britain and Ireland. Vol. viii, part 1. October, 1875. 
ee SO.) LION OM EOLD 1x02 ce .encereceprenaseenacsuenteae 
The Post Magazine Almanac and Insurance Directory, 
eee ioo pp. .ovo. London, 1875" oo. k tees svresnssee 
Journal of the American Geographical Society of New 
York, 1872. Vol. iv. 468 pp., boards, 8vo. New 
TIS a SS 
Journal of the Institute of Actuaries and Insurance 
Magazine. No. 100. July, 1875. Vol. xix, part 2. 
PMO TIONG OT LSB: ..50ssesss.censcccdevoneent ged rnentsntnse 
Remarks by Medical Officer of Glasgow for quarter 
ending 30th September, 1875, with 2 tables. 15 pp., 
RCRA 1S fly ites ces iois dose duss cus su sstsv vee vptnpn kee 
General Statement of the number of Patients under 
Treatment in the London Hospital during the year 
1875. 1 p., sheet 
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Local Taxation Committee. Annual Reports 1870-75. 
SNC OETOTUCLON) 5025 ds dhs cntevous bachaecenegetencesae eeias ene en emnaeen 
An Address on Local Taxation. By Captain Craigie. ) 


\ Captain Craigie 
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Journal of the Royal United Service Institute, 1875. 
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On the reduction of Continental Armies. A Proposal) 
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the German, with a Prefix and Appendix by Humphry The Translator 
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Philadelphia, U.S.A. Sergi anh BE ee pines a 
Philosophical Society of Glasgow, the Proceedings o : 
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Arts, Journal of the Society of (current aitibere) Pee The Society 

Dublin, Returns of Births, Deaths, and Marriages for | | Registrar-General of 
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PuBLic inquiry has been of late strongly directed to the reasons for 
the very low rate of interest upon loanable capital in the year 
1875, the more especially as ten years ago the very high rates then 
prevailing created equal surprise. 

For four years preceding 1866 the average rate was 6 per cent. ; 
for four years preceding 1875 only 4 per vent.; for the single year 
1866 it was 7; for the year 1875 under 3 per cent. ; and was sinking 
under 25 before the bank began to raise the rate to prevent the 
efflux of bullion. 

In pursuing this inquiry, we must remember that permanent 
loans, such as mortgages, stand on a different footing to temporary 
advances by way of discount. The first vary with great slowness ; 
the latter change rapidly from month to month; sometimes, alas, 
from week to week. 

The principles which (excluding foreign forces) regulate the rate 
are the common ones of supply and demand. If the supply of 
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capital exceeds the demand, interest will fall; if the demand for 
loans exceed the supply, interest will rise. 

Confining ourselves to the sources of the supply of capital for 
discount, we find this furnished by the deposits left at call in the 
banks of the kingdom which is wholly employed in discounting or 
other temporary loans. 


I—Increased Amount of Deposits in Banks. 


The habit of placing capital at interest on deposits in banks is 
of recent but of very rapid growth ; apparently induced by the rate 
of interest on discounts being higher than those of permanent loans, 
whilst the depositor retains the advantage of speedily withdrawing 
his money should he meet with a tempting investment. 


Millions. 
In 1844 the deposits in the whole kingdom were esti- a 
mated not to exteed 50.15... acme nena 7 


In 1856 they had prowi G07 i's... sscanessecrssaneotetss ue 200 
ay GB GO hoc ssepesscescsstseoscccnuces db pede ote eee er oe 350 


» °72, as calculated by Mr. Palgrave, including the g 
capitals of the banks themselves, to upwards of........ a 


At which they are now supposed to stand. 


The marvel is, how such masses of capital so rapidly thrown 
into this new sphere could find employment; but the very growth 
of the deposits shows they were not only actually but profitably 
employed. The various banks allow interest upon them up to I per 
cent. below the bank rate, and generally charge their customers 
1 per cent. above it; but these banks, if they had not been able to 
employ them would have refused the deposits altogether. 

The mode of employment on discounts and temporary advances 
shows that these deposits are employed in trade; in fact, as capital 
for those engaged in trade. In the place of the old plan of merchants 
finding their own permanent capital, it is now aided by advances 
from banks by the discount of bills. So long as the adventure was 
temporary, and the capital speedily returned, the transaction was 
legitimate; but if resorted to as a means of providing permanent 
capital it is obviously an unwarrantable step, and attended with 
great perils. 


IL.—Growth of Trade compared with Deposits. 


The growth of the trade of the kingdom must have been nearly 
commensurate with the extended supply of deposits, although the 
capital might be expected to outrun the trade; and as we measure 
our trade by the amount of our exports and imports (which is a 
very fair criterion), we find :— 
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Deposits about one-seventh beyond trade. 


Ill.—Hzcess of Capital for Discount. - 


The tendency is thus seen to be that the supply of capital 
exceeds the growth of trade, and presents for discount more than 
trade will absorb. At the same time it will probably be found that 
from the facilities of discount this mode of supplying capital may 
supplant some of the old permanent capital in a greater ratio than 
the actual increase of trade. 

It must be remarked also that in the past year the activity of 
trade has slackened, whilst the extensive failure of some large 
discount operators and of firms who were unduly leaning on dis- 
counts has alarmed the banks, restricted discounts, and induced a 
plethora of capital. 

From these causes it is that money is exceptionally cheap, and 
interest unusually low ; but if left to itself, the money market would 
gradually recover its equilibrium and interest rise to its medium 
standard. 


IV.—Remedial Principles. 


The prevalence of low rates will compel the banks to reduce 
their allowance to depositors, and this will lead to the withdrawal of 
deposits, which will seek the higher interest derivable from perma- 
nent loans or investments, and so soon as the supply of money for 
discount sinks under the demand for discounting the rate of interest 
will rise. 

A revival of greater activity in trade will also increase the 
demand for discounts as the present depression has reduced it. 

We may be confident, therefore, that in spite of the extraordinary 
inflation of the deposits and the unsound use of discounts instead of 
permanent capital, the rate of interest (if relieved from other dis- 
turbing forces) would recover itself, and be soundly regulated by 
the natural law of supply and demand. 

The healthy friction of competing applicants at one time for the 

u2 


280 Baxter —On the Principles which Regulate [ June, 


discount of bills, and at another for bills to discount, will gradually 
vary the rate of interest upwards or downwards according to the 
state of the market, and needs no intervention of a third power to 
fix the rate, although for other purposes, such as the allowance of 
interest on deposits and the charge on cash advances by banks, it is 
desirable some authority should be recognised from time to time to 
fix a uniform rate for the kingdom. 


V.—Loreign Disturbing Forces. 


All these happy anticipations of the smooth and sound working 
of the law of supply and demand are rudely brushed aside by two 
disturbing forces arising out of the infirmity of our currency 
laws :— 

The one, a foreign demand for gold. 

The other, a money market panic. 


V1.—Action of Bank of England in Raising Interest on Foreign 
Demand for Gold. 


As we read the public money market reports, we find the reasons 
given for a change in the rate of interest are in nine cases out of 
ten not grounded on the principle of supply and demand, but 
entirely and simply on the call for bullion from abroad. So soon as 
a drain of gold sets in to supply the wants of foreign states, the 
Bank of England raises the rate of interest avowedly to stop the 
outflow. 

The principle upon which this is done is that gold is supposed to 
go away because money is cheaper here than abroad, and because 
capital is flowing out to get to a more profitable market, and the 
hope is that by raising interest, money is made dearer in this 
country and will cease to go away in gold. But in the majority of 
cases this is a mere fallacy. Gold goes away when the balance of 
trade or of investments is against us which we must pay in gold, or 
when foreign countries need gold for special purposes, such as the 
new German coinage for a gold standard. 

In the eventualities of trade or of foreign demands, there are in 
every year drains of gold from this country which the course of 
trade brings back to us. They are always occurring without being 
caused by money sinking to a less value here than it bears abroad, 
always excepting the periodical variation of our exchanges, when 
we have to pay a balance of trade in gold. On such occasions the 
money constituting such balance is of less value here than in the 
country to which we have to send it, and we pay the cost of trans- 
mitting gold beyond the nominal value of the money in this 
country. 
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These drains measured on our actual experience from 1844: to 
1866, being twenty-two years, have been — 
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The amounts thus withdrawn from our country to supply foreign 
demands, compared with the 800 millions of floating capital with 
which we trade, seem so insignificant, that we are amazed at the 
nervousness with which the Bank of England regards a call for 
bullion, and the spasmodic earnestness with which it raises the rate 
of interest to stop it. 

A rise in the rate of interest, if it is to be effectual, must 
pervade our whole available capital, say of 800 millions. One per 
cent. continued for a year is equal to 8 millions, the extent of the 
largest drain. For three months even our trade would pay on an 
advance of 1 per cent. 2 millions as the cost of sending 8 millions of 
bullion abroad. 

We ought to be so supplied with bullion that a call from abroad 
for 3 or 4 million might be answered by sending the amount with- 
out any disturbance of our finance, and without the necessity of 
raising the rate of interest. All experience shows us gold will go 
abroad at certain intervals, and will return in lke manner. 
Wholly to prevent it is impossible, and it should, therefore, be 
regarded not as an exceptional but asa regularoccurrence. If from 
any exceptional circumstances the call should be excessive, it must 
be met by exceptional measures, but a call confined to a few millions 
ought to be allowed without any interference with our course of 
trade. 

It is, however, a happy thing for the country that this system of 
raising the rate of interest to stop the export of bullion is at last 
exploding. Within the past year the bank raised the rate, but the 
general market would not follow. The bank proceeded (incredible 
as it seems) to-try to raise the general market by themselves, 
borrowing, so as to absorb the floating cash, and create an artificial 
scarcity, an operation so entirely foreign to the proper objects of 
their incorporation, and so certain to fail upon the extended money 
market of England, that it is no wonder the bank was obliged to 
accept a defeat, and confess itself unable to control the rate of 
interest. 

The following extract from the ‘‘ Economist ” of 23rd October, 
1875, shows the operation :— 
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‘“ Yesterday the bank rate was raised from 35 to 4 per cent., 
‘‘making the third change within three weeks, and causing a rise 
" eee bee from 2 to 4 es cent., the most important jump being 
‘“‘ that of last week from 23 to 34 per cent. The change has been 
‘‘ exclusively made in Sie of the bullion drain in progress, and 
‘‘ which has resulted this week in the absence of any arrivals of 
‘importance from abroad, in a total withdrawal since the previous 
“return of 682,000l., for export. The scarcity of bills, however, 
‘“‘ continues, and the utmost difficulty has been found in employing 
‘‘ money, several of the leading discount houses up to yesterday 
‘“ refusing to give more than 1 or 15 per cent. for new money. In 
“these circumstances the bank directors, in anticipation of, and 
‘subsequent to, the present change, have been borrowing on 
‘* stock and exchequer bills, so as to obtain control of the market. 
‘‘ A very large amount has been so borrowed, and short money is 
‘“‘ accordingly firmer since yesterday, at 24 to 3 per cent. on English 
“‘ Government securities at call. But the minimum discount rate on 
“‘ three months’ bank bills, after advancing yesterday, has since fallen 
‘* back to about last week’s rate, or 33, and there is still no pressure 
‘“* of demand.” 

On 30th October the ‘‘ Hconomist”’ says :-— 

‘“‘ Apparently the bank has continued during the week pa 
‘‘ operation of borrowing on stock, though wikhaat apparent 
** effect.” 

Although the bank rate was raised to 4 per cent., bank bills for 
two or three months in the general market continued, to be dis- 
counted at 3 per cent. 

On 13th November not more than 3 per cent. was got on six 
months’ bank bills, and on the 17th November the bank reduced its 
rate to 3 per cent. 

In 1844, when the Bank of England held perhaps one fourth of 
the whole deposits of the kingdom, and was the chief banking 
establishment of the metropolis, it could reasonably control the 
market, and when the bank raised the rate of interest all other 
banks would follow. But now, when the Bank of England holds 
less than one-thirtieth of the deposits of the kingdom, and in the 
extent of its business is. exceeded by half a dozen other banks in 
the metropolis, its position is so far changed that its commanding 
influence. is gone, and its dictum of the scale of interest will no 
longer control the market. 

The bank is absolute within its own walls, and whenever it 
becomes advisable to, restrict its own operations by raising the rate 
of interest it cando so. All the other banks of the kingdom whose 
trade is to make interest on loans of money will welcome an 
increased rate if they can get it from their customers, and it so 
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happens that when discounts are equal to the capital offered, the 
customers renewing their bills must pay the advanced price. But 
the allowance by bankers to their customers on deposits advances 
with the rate of interest, and if at the advanced rate they cannot 
employ their deposits, they will not adopt it. This is what has now 
happened, and the bank rate is practically discarded. 

It would be incredible if it had not happened that banks 
wielding a loanable capital of 800 millions should allow one single 
member of their body to dictate the rate of interest for the whole 
kingdom—a bank too, which, though in some measure considered 
the state bank, does far less business than half a dozen of its com- 
petitors. 


VIIl.—This Action Induced by the Bank of England being made 
Manager of the Ouwrrency of the Kingdom. 


The reason of this anomalous state of things lies in the currency 
laws of the kingdom, which have constituted the Bank of England 
chief manager, and dangerously responsible for the currency. 

Our currency consists of a mixed circulation of gold and bank 
notes, to which the habits of trade have added cheques and bills of 
exchange. 

It is generally computed, although we have no definite details 
to guide us, that our gold cireulation unconnected with the deposit 
of bullion is 100 millions. 

Our note circulation of Bank of England and country notes is 
known to be generally 44 millions. 

The amount of cheques passing through the bankers’ clearing 
house is about 17 millions daily. But a considerable quantity of 
cheques do not pass through it. Moreover, many cheques are 
endorsed on and so do double service. We may safely state the 
cheque currency at 25 millions. 

So doing we treat cheques not endorsed on as currency for one 
day only. 

The bills of exchange (generally endorsed) cannot easily be 
calculated. The yearly amount of inland bills is estimated by 
Mr. Palgrave at near 700 millions, which, if we reckoned them as 
currency for one day (if without endorsement) would represent 
2 millions, or for double as once endorsed, as equal to 4 millions of 
bank notes which pass daily from hand to hand, say 4 millions. 

The foreign bills are estimated by Mr. Palgrave at about half 
the amount of inland bills, and we therefore sct them down at 
2 millions, making an aggregate of 175 millions which does duty as 
currency for the entire capital of the country. 

The distinction between currency and capital must be carefully 
borne in mind. Capital is not currency, and our 800 millions of 
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capital convey no measure of our currency. Currency is simply 
the medium by which capital is distributed. In the ordinary state 
of the financial affairs of the kingdom currency is always passing 
on. The amount which individuals carry in their pockets to answer 
daily calls—the amount in the tills of the bankers, merchants, and 
tradesmen to meet daily demands—the gold or notes, cheques or 
bills, passed from hand to hand to transfer capital, and which, when 
the transaction is closed, are passed into the banks to form capital 
—all this whilst circulating is currency—and the amount necessary 
to carry on in this way the supply of pocket money and the trans- 
actions of the country is precisely the extent and limit of the 
currency. If more paper or gold is out than is necessary for these 
purposes, the excess of paper is sent in for liquidation, or, if gold, 
sent to swell the bullion reserve. 

There is thus a strict lmit to the amount of currency —you 
cannot enlarge it. Any surplus beyond what the daily habits of 
the country hold in suspension will drop back into deposit as capital, 
and immediately cease to be either currency or circulation. 

If there is not a currency adequate to the wants of the country 
everything is embarrassed. As in petty dealings, when you cannot 
change a five pound note into gold, or gold into silver, you cannot 
buy—so when you cannot get gold or notes for your money on 
deposit, and your cheque is not accepted, the business cannot be 
transacted, but must stand still. 

Our currency laws were designed so to regulate our paper circu- 
lation as to insure its being, without delay or loss, convertible into 
gold, that it may be of equal value abroad and at home. These 
laws were never meant to cut down the currency below the wants 
of the nation, or to say that when foreign states want 6 millions of 
gold that the currency of England must be carried on with 6 millions 
less. If, as we have seen, a nation can never maintain in circulation 
an amount of currency beyond the necessities of its daily transactions 
—that circulation cannot afford to be diminished without involving 
the country in most serious trouble. 

But this is precisely the mischief the currency law of 1844 
by its enactments, works. Desiring, by a very short cut, to arrive 
at the convertibility of notes into gold, it requires notes to be issued 
only on deposit of gold, and notes to be cancelled whenever the 
gold is withdrawn. ‘This is a simple and very safe rule as regards 
home demands for gold, because the notes would not be presented 
for gold unless they were in excess of the needed amount of 
currency. But when a foreign demand for gold arises, altogether 
unconnected with our home currency, and (say) 6 millions of gold 
is taken, our home currency is cut down by that amount, and 
becomes inadequate to the transactions of the country. Our ciren- 
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lation of Bank of England notes was, in 1864, over 21 millions, and 
the average of ten years ending 1874 is 245 millions, whilst in 
1875 it is 273 millions. It is difficult to conceive how we can 
spare 6 millions, and go back to the standard of 1864, when our 
trade represented in imports and exports was 487 millions, compared 
with that of 1874 of 667 millions. 

In spite of the attractive symmetry of the rule of cancelling all 
notes presented for gold, no matter on what account, it is clear 
provision must be made in our law to meet the case of foreign 
demand for gold, and that our issue department shall distinguish 
between foreign drains and home demands for gold, and seeing our 
currency is not in excess, trust to the balance of trade to bring back 
the gold, or if the drain is excessive, take the same means to buy 
gold of the foreigner which the foreigner uses to take gold from us, 
viz.:—to buy bilis of a gold currency state, and take payment in 
gold. 


VII. —EHffect of owr Currency Law of 134A. 


In order to prevent our paper currency ever becoming depre- 
ciated, all notes must be payable in gold, either at once if Bank of 
England notes, or if country notes by first demanding Bank of 
England paper in exchange for them, and then for this paper 
demanding gold. 

To secure payment in gold, the issue of Bank of England 
paper since our Currency Act of 1844 (beyond an amount of 
15 millions for which the state has given security, and which 
amount is always absorbed in home currency where gold is not 
wanted), can only be made by the bank depositing in the bullion 
department gold to an equal amount, so that whilst the note is in 
circulation, the gold is there to redeem it. 

This principle is very simple and intelligible, and as we have 
now had thirty years’ experience of its working, we ought to be 
able to judge of its efficiency. 

Our first remark upon it is that the law has broken down 
three times, and on each occasion was abandoned, and power for a 
limited period given to the bank to issue notes without gold, 
protected, however, in amount by the charge of a penal rate of 
interest. Those occasions were in 1847, three years after the law 
was passed, again in 1857, and a third time in 1866. The tradition 
of the Stock Exchange is that every tenth year the law must be 
broken. 

Our next remark will be that we should look how we now stand 
under the operation of it, whether our currency arrangements are 
safe under the usual course of events, and moreover calculated to 
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meet a financial panic should one again occur, as must sooner or 
later necessarily be the case. A 

The Bank of England has now (December, 1875) a circulation 
of notes of 274 millions. 

If we deduct the 15 millions which may be issued without gold, 
it must have in bullion to redeem the notes 124 millions. 

The bank is the depository of all other bankers’ reserves ; these 
reserves are kept by the bankers of the kingdom to enable them to 
repay deposits which, deducting those of the Bank of England, 
exceed 700 millions. It is, therefore, an absolute necessity this 
reserve should be ready when called for, and to make it so bullion 
to an equal amount must be kept in hand. The amount of these 
reserves is not given for this year, but a Parliamentary return 
gives the average of 1871-72 at 8 millions, and it cannot now be 
less. 

There is thus absorbed 203 millions of bullion, which the Bank 
as to 123 cannot, and as to the further 8 ought not, to toach. 

The present (December, 1875) stock of bullion is 224 millions, 
which leaves an available margin of only 2 millions, on which the 
bank can issue notes to meet its general banking liabilities, which 
amount to 17 millions, after deducting bankers’ reserves. 

The bank may indeed contract the circulation of their notes, 
but as we know of nothing at present calculated to unduly enhance 
the circulation, and the average of circulation for the last ten years 
has been 243 millions, the margin here will not be more than 
2 millions. 

If the circulation is reduced below the currency needs of the 
country, business will be seriously injured. 


IX.—The Rate of Interest ought not to be thus Rarsed. 


On the review of the past, we thus find the disturbance in the 
rate of interest arising from the bank considering it to be its duty 
to raise the rate of interest whenever a drain of gold from abroad 
sets in, has been a very serious one. 

A call from abroad, whether it be for bullion or for capital, will 
legitimately act upon the market towards an advance in the rate of 
interest, but this action should be left to make itself felt through 
the ordinary channel of supply and demand, without the arbitrary 
interference of the Bank of England. 

It is obvious enough that a demand for 8 or 10 millions of 
money acting upon the surface of 800 millions of floating capital, 
would not produce a perceptible effect when sufficient time has 
elapsed to allow it to spread itself over our whole capital, and would 
form no ground for a permanent advance in the rate of interest. 
But if the demand comes in such a shape as to require its payment 
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out of the currency of the country, and is confined to that portion 
of the currency which consists of gold and bank notes, its effect 
upon the money market would be far greater. Considered as 
capital payable out of capital, it would be as 10 to 800, considered 
as currency payable out of our gold currency it would be as 10 
to 100. 

We have never within the present generation had a drain of 
10 millions, whilst we have often had the bank raising interest 1, 2, 
or even 3 percent. above the ordinary standard, to stop the drain of 
bullion, and the disproportion between the drain of capital, or even 
of currency, and the arbitrary advance in the value of money 
indicated by the rise in the rate of interest is perfectly startling. 


X.—Hffect of a Panic wpon the Rate of Interest and on the 
Ourrency Laws. 


The second great cause of unnatural disturbance of the rate of 
interest to which we have above alluded, is the occurrence of panics. 
These, as we have seen, in 1847, 1857, and 1866, assumed such 
gigantic proportions as to call for a suspension of our currency 
laws altogether. 

The ordinary course of financial affairs where no panic exists is 
that all balances of cash or currency beyond that which is necessary 
to furnish pocket money, the supply of the tills of our trading com- 
munity, and the notes used in the daily payment of capital, is each 
day paid to the bankers of the parties holding it. Under this 
system it is obvious the transactions of the country will be carried 
on with a very much less amount of currency than if the habit of 
paying daily into banks did not exist. When a panic occurs, this 
habit of paying daily into banks is suspended, people, in alarm, 
keep the cash currency in their own hands, and bankers, merchants, 
and tradesmen hold a very much larger proportion of their reserve 
as cash in their tills; the ordinary course of currency breaks 
down, and more than double the ordinary amount of cash is re- 
quired to carry on the operations of the country. This increased 
amount cannot be found, and alarm and embarrassment reign 
supreme. 

Under such an extreme demand for cash, the Bank of England 
is the first party resorted to. The drawing out of the bankers’ 
reserves, the demand for gold throughout the country to meet the 
possible refusal of bank notes, increases the disorder. Hvery million 
of sovereigns drawn out under such a pressure diminishes the power 
of accommodation of the Bank of England, and threatens to bring 
the bank to a stand. 

A very slight disturbance in the money market acting upon the 
surface of 800 millions of deposits might call out of the banks of 
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the kingdom 5 per cent. of the amount = 40 millions, which the 
depositors will like to keep at home in cash to meet possible contin- 
gencies. How shall it be given? 


a Millions. 
The margin always remaining on country note circula- 
tion Might yield ~.:: icscscedevaecasteurgecssaceaatettenneneeese et aa 


The bankers’ reserves in the bank would furnish, if all 


CYS WH OU © ...2...20ccscgeseecenseunsenotl iasars ates it eee Sot ee eee : 
The bank having contracted its circulation 2 millions, 
with the reserve of 2 millions would bring ................ 
Total available. 1... .-.<-.501e ae 15 


Cheques in such a crisis are of no use: bank notes or gold alone 
will suit. . 

In this state of things the bank could not issue a note. It 
might have 20 millions of gold, but notes being in circulation to 
that amount could not touch it. If one of its own depositors 
should draw a cheque for 1,000/., it must be dishonoured and the 
bank doors shut. The bank may have sound property to double 
the amount of its liabilities, but currency fails, and England stops 
payment, and with 20 millions of gold untouched! 

This is no imaginary crisis. In 1847, when Sir Robert Peel was 
applied to to suspend his own Currency Bill, he stoutly refused 
until the bankers threatened to draw out their reserves, and he, 
seeing this would stop the bank, yielded. Also in the suspension of 
the Act again in the years 1857 and 1866 there was in each case 
one individual who if he had drawn out his balance would have 
stopped the bank. 

We escaped these crises by suspending the law; but to justify 
the suspension of an existing law a case of great distress and suffer- 
ing must occur, and although we may suspend the law again, we 
must first be plunged into this sea of suffering, and superadded we 
have found, after each crisis years of crippled trade and commerce 
resulting. 

As such panics will certainly sooner or later occur, we should be 
prepared to meet them, and the existing law should provide for 
this. 

But the liability of the bank to be involved in such a crisis 
makes it necessarily doubly cautious, and upon every indication of a 
call for gold the rate of interest is advanced. If at this*present 
juncture there should occur a drain of gold to the amount of even 
6 millions, the bank having only a margin of 2 millions, would have 
to withdraw the circulation ef notes to the amount of 4 millions, or 
abandon the gold guarantee of one-half the banking reserves. 

The withdrawal of 4 millions from the currency would work 
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great mischief, while probably after the lapse of a twelvemonth the 
bullion would return and the trouble have passed away. 

Upon the first appearance of a panic the rate of interest is 
raised, and if the alarm continues, interest is still advanced, even 
up to and beyond 10 per cent. In 1866 we had a continuance of 
10 per cent. interest for about three months. The disturbance of 
the rate of interest under the action of panics is as violent as can 
possibly he conceived, and one to which the capital of this country 
ought on no account to be subjected. 


XI.—Remedial Measures. 


The remedy for this state of things, which involves such serious 
disturbances from foreign demands for gold and from recurring 
panics, is to disconnect altogether the issue department of the State 
from the banking operations of the Bank of England, so that the 
State shall issue and find gold to redeem the paper as asked for, 
and that the bank may, like every other bank in the kingdom 
confine its responsibility to the receiving and returning its customers’ 
capital without concerning itself with the currency at all. 

The issue department is nearly separated from the bank now, 
and it is only necessary to put its present officers under the control 
of a Government Secretary, instead of being controlled by the bank 
parlour, and the three operations to which its work is limited being 
(1) the purchase of bullion at the standard price, (2) the giving 
out of notes on an equivalent deposit of bullion, and (3) the 
receiving of notes in exchange for gold, would go on within the 
walls of the bank as at present. 

We must hold strictly to our currency law that beyond 15 millions 
notes shall only be issued on an equivalent deposit of gold, so as to 
prevent the depreciation of our paper currency. This should be 
our general rule. But we have the two disturbing forces of foreign 
demand for gold and recurring panics to meet, and as these will 
certainly assail us at more or less frequent periods, we must in 
common prudence provide for them. 

To make such provision is not a difficult thing. If the issue of 
notes were made a Government department, the same rules for a 
deposit of gold, for all notes issued beyond 15 millions, and for can- 
celling notes presented for gold, might be observed. But a power 
should be vested in the Government, on any such drain of gold abroad 
as would, by the amount of notes cancelled, cripple our currency, to 
issue notes on deposit of consols or other Government stocks, accom- 
panied by bills at three months, carrying the current rate of interest, 
which bills might be renewed if the drain of bullion were not then 
returned to us; and on the occurrence of a panic to issue notes on 
a similar deposit as security, with bills at a month bearing a rate 
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of interest so much above the current rate as to secure a speedy 
repayment. In either case the bills, at the option of the giver, 
should be redeemable at any time before they become due, and the 
Government would take upon itself the responsibility of finding 
gold for the cashing of all notes presented for gold, using the gold 
_in the bullion reserve for that purpose. 

This would provide for the recurrence of foreign drains of ‘gold 
and temporary panics, whilst the permanent basis of our note issue 
would continue on an equivalent bullion deposit. 


XII.—The Rate of Interest should be Fixed by a Council of Bankers. 


The fixing of the rate of interest should be remitted to a council 
of bankers chosen from the whole kingdom, in analogy to the 
bankers’ clearing house, the railway clearing house, the iron- 
workers’ association, and other associated representatives of the 
great trading interests of the country. The bullion disturbance 
being removed, the rate of interest would vary more gradually and 
healthily, and our trade and commerce be delivered from violent 
catastrophes. 

The changes of interest have been as follows, ranged in three 
distinct decennial periods :— 


1844.0... I TSba ek 2 18 64:..c.:Becas 15 
AD Me tabs 3 OO tee 8 "CO.neeee 16 
"AGL asadeies I Cugr, Baa 8 166.. ne 14 
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ho LS 3 £3 jo AMR 6 “O8.2300cnes 2 
AO ene I BO teres 5 "6G... dick 4 
EDM caicesean 1 60 priak II 7 Ou. inttueks: IO 
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Total 26 Total 44 DOD oncek 115 


This table shows the increasing sensitiveness of the Bank of 
England, and the increased necessity of relieving that establish- 
ment from the unfair responsibilities under which it now lies. 

It is interesting to note the amount of bullion held in December, 
1875, by some other countries compared with their paper currency :-— 


Bullion. Paper. 
Mins. Mins 
BYANCO icc Soeep eset eee 663 95 
PHitaalel | ae See eee cre eens 234 334 
Actas briei sca. 2i557. pegs eee Sa 133 293 / 
Netherlands) 502 idetasieow 134 154 | 
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Discusston on Mr. Baxter’s PAPER. 


Mr. Joun Dun said the paper had the very signal merit of being 
eminently suggestive. He thought that, in placing the amount of . 
deposits in the banks at 800,000,000/., Mr. Baxter had greatly 
exceeded the real figure, and that 600,000,000/. would be much 
nearer the mark. Of these deposits a very considerable proportion 
was employed by the bankers in the shape of reserves, and neither 
directly nor indirectly applied to the accommodation of customers, 
and he was of opinion that the amount so applied in the United 
Kingdom did not exceed’ 500,000,000/. Mr. Baxter’s comparison of 
the growth of deposits with the growth of the trade of the country 
must be taken with some little allowance, because in 1844 deposit 
banking was comparatively undeveloped. The banking resources 
of the country then consisted in a much greater degree than at 
present of note circulation, which had always been found to precede 
and foster the growth of deposits. If the necessary alterations 
were made in the author’s figures in that respect, he thought it 
would be found that in 1844 the banking resources—deposits and 
note circulation—amounted to very nearly 100,000,000/., while at 
present the resources for the accommodation of trade were about 
500,000,000/. In the meantime the import and export trade of the 
country had increased from 134,000,000/. to 685,000,000/., so that 
after all there was not such a startling discrepancy between the 
increased volume of trade and the increased amount of money 
which was applied by the banks to the accommodation of trade. 
Mr. Baxter had incidentally remarked that the banks paid within | 
1 per cent. of the Bank of England rate for the money which they 
had at their command. It might be perfectly true that upon the 
money placed with bankers on deposit the rate allowed had hitherto 
approximated to 1 per cent. below the Bank of England rate, but it 
should be remembered that of the money in banker’s hands there 
were very large sums on current account, which probably amounted 
in the aggregate to more than the pure deposits. Upon these 
balances a very much lower rate, and in many instances no interest 
at all, was paid. He had compared the amount lodged in some of 
the joint stock banks in London with the total amount of interest 
shown in their balance sheets as paid to their depositors, and the 
result he found was that on the average they paid something under 
I per cent. per annum. With all deference to Mr. Baxter, he con- 
tended that it was no departure from the principle of supply and 
demand for the rate of interest of the Bank of England to be raised 
to prevent gold from going out or to bring gold back into the 
country. The operation of the rate of discount was the thing 
which must be mainly looked to for supplying the bullion which 
was unquestionably necessary to form the basis of the super- 
structure of credit in the country. The author said that there 
ought to be such a supply of bullion that a call from abroad for 
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3,000,0001. or 4,000,000/. might be answered without any financial 
disturbance, and without raising the rate of interest. Certainly, 
the problem which they all wished to solve was how to meet such a 
call without financial disturbance, but Mr. Baxter did not consider 
it necessary to raise the rate of interest to stem a foreign drain. 
If, however, that were not done, the gold would continue to go 
away and would not come back, and in course of time the reserve 
of bullion in this country would entirely vanish. The paper, again, 
stated the Bank of England currency was the only flexible part of 
the currency of the country, but there were considerable fluctua- 
tions in the note currency both of Ireland and Scotland, and in a 
smaller degree of the provinces in England, and it was contended 
before the Committee of the House of Commons last year, that it 
might be a very great source of relief to the Bank of England if 
greater extension and freedom were given to the normal play of 
the provincial currency. Mr. Baxter begged them to distinguish 
between currency and capital, but did he consider the deposits in 
the banks to be capital? The word “ capital’? was somewhat 
misapplied. If “A B” discounted bills with his bankers for 
50,0007. and kept 10,000/. to his credit, that 10,c00/. was not, 
strictly speaking, capital, and a very large portion of the money 
lodged in banks was merely the proceeds of loans or discounts. If 
10,000/. worth of cotton arrived at Liverpool, it was easy to under- 
stand that that was capital, but if the importer’s bill was sent over 
from New York to the credit of a New York bank with the Bank 
of Liverpool, that sum standing to the credit of the New York 
bank would not be capital. Again, if the cotton were sold in 
Liverpool to a cotton spinner, and a bill given for it, and that bill 
went to the credit of the banker of the cotton importer, there would 
be another 10,000/. figuring in the deposits of the country, and 
so the changes might be rung through three or four progressive 
stages, the actual capital all the while being merely the cotton 
itself. The Act of 1844 was founded upon an entirely erroneous 
principle, and had three several times broken down most disgrace- 
fully, but before any change in the law was demanded, the question 
should be considered whether the Act could, under certain circum- 
stances, be worked. He thought it could, but the conditions were 
these—that the Bank of England, instead of keeping a reserve of 
8,000,000/., should keep a reserve of 20,000,000/. But could the 
Bank of England be asked to do that? That bank was a joint 
stock company, conducted for the purpose of reaping a profit for 
its shareholcers. Why then should they keep the reserve of the 
country, and by thus performing a public duty perhaps diminish 
unreasonably their own dividends? If the London bankers locked 
up their own balances of bullion or of legal tender, the Bank of 
England reserve would then appear in its naked diminutiveness, 
and its managers would be forced for very shame to hold a larger 
stock of bullion. It had always been found that during a period of 
panic the London bankers had strengthened the Bank of England 
very materially by increasing tneir deposits, and in the evidence 
published in the blue book of the committee of last year, it was 
distinctly stated by one of the directors of the bank, that they relied 
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upon the bankers’ balances as an increasing and not a diminishing 
quantity in times of pressure. It might, however, be questioned 
how far tue bankers in the city of London would in future pursue 
the same policy. He believed the altered conditions of the Bank 
of England, relatively to other leading bodies in the city, would 
inevitably lead the bankers to take care of themselves, and leave the 
Bank of England to take care of itself. If the Act were to be 
altered there were two ways in which the present state of affairs 
might be amended. Many eminent economists recommended that 
the Bank of England should have the power of an unlimited issue 
of notes, subject to the obligation to pay them in gold, and perhaps 
this would be a very reasonable change to make. The other 
scheme was that suggested by Mr. Baxter, to transfer the issue 
department to the State. That would necessarily infer leaving 
each bank to look after itself in a time of panic. It would relieve 
the Bank of England from the duty of keeping a bullion reserve, 
except for its own liabilities, and would throw the responsibility of 
keeping the national bullion reserve on all the banks, but chiefly on 
the great city banks. Would they then keep better reserves? He 
' thought they would, especially if, as he should recommend, all 
banks were required to return and publish a monthly average of 
the amounts of legal tender held by them at the close of each week. 
This publication would excite a competition amongst them to show 
that they were conducting business upon sound principles, and there 
would be a very large addition to the amount of bullion held. 
While he could go with Mr. Baxter’s proposal that the power of 
issue should belong to a department of the State, he most decidedly 
dissented from the suggestion that a certain power should be 
vested in the Government to issue notes on deposit of consols, &c., 
in case of a foreign drain of gold. For the Government to enter 
upon the business of bankers in any degree, in the direction of 
making advances to anybody for the purposes of trade, was entirely 
foreign to the proper functions of government, and would lead to 
confusion worse confounded, and panics would occur of a far more 
disastrous character than had been hitherto known. 

In answer to a question, Mr. Dun said if the rate of interest 
afforded a sufficient inducement, the bullion taken away would 
return to this country, but not else. One of the great points in the 
paper was to secure a very steady rate of interest, but he believed 
that was impossible in the complicated and artificial state of the 
money market; though the fluctuations, both im number and extent, 
would be greatly diminished were a sufficient bullion reserve sys- 
tematically maintained. 


Rev. Mr. Doxsry asked Mr. Baxter how much of the 800,000,000/, 
he regarded as capital of the banks. 


Mr. Baxter said he could not give the amount of capital. He 
had taken his statement from Mr. Palgrave’s figures, but had not 
followed them into the details as to how much was capital, 


dir R. Rawson said Mr. Baxter’s argument proceeded distinctly 
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upon the supposition that the gold would come back, What was 
his reason for supposing that it would return within six months P 


Mr. Baxter said he had ventured to say that it would come 
back because it had always hitherto come back. 


Sir R. Rawson asked if it had not come back in consequence of 
the Bank of England raising the rate. 


Mr. Baxter said the rate of interest had very little to do with 
it. It was caused by the balance of trade. 


Mr. Hamuonp Cuuss regretted that he could but see in the 
paper a repetition of the cry which had so often been raised, the 
object of which was to make a pound serve the two diametrically 
opposite purposes of settling a payment and being retained as 
money at the same time. This is to be accomplished by the old 
device of sending the gold abroad to settle any balance of trade 
against us, and keeping the paper note, which represents it, at 
home to answer our own purposes. ‘The subject naturally divided 
itself into two parts, the evil and the cure for it. His object would 
be to refer chiefly to the cure, but it struck him that in the state- 
ment of the evils there was at least some confusion, if not error. 
First of all the use of the word ‘‘currency’’ was somewhat loose. 
Banking balances were referred to as capital, and cheques were 
called currency. Some admirable remarks had been made by 
Mr. Dun in regard to bankers’ balances; but what was intended by 
the term “currency?” Wasit money? Surely the true position 
was to regard cheques and all the various facilities afforded by 
bankers as expedients for economising the use of money; whilst 
money itself consists solely of gold which is the standard of value 
in this and foreign nations; or, of course, of bank notes which 
represent and are exchangeable into gold. Another subject had 
reference to foreign drains, the greater part of which, as Mr. Baxter 
himself stated in one place, were caused not so much by thé efforts 
of foreign nations to establish a gold currency, as by the balance 
of trade being against this country. But, from the general tenor 
of the paper, it would almost seem as if the foreigner had the right 
to turn the tap on at any time and run our gold off at his own 
pleasure, and that it would subsequently come back again in the 
natural order of things. The arguments generally seemed to ignore 
the fact that gold could only be taken away by the foreigner when 
he had the right to demand it, in respect of debts due to him; and 
that the only means by which we could secure its return, was by 
creating such an opposite condition of things that the claims should 
be reversed, and we have the means of demanding it from the 
foreigner. If, however, there was confusion in stating the evils 
which exist, what could be said of the remedies proposed, which, 
put shortly, if rather bluntly, would consist of watering down bank 
notes when occasion seems to require it, and keeping up the 
nominal amount of them when the gold has been sent away. 
Mr, Baxter would strive to keep a certain definite volume of curs 
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rency, in the shape of bank notes, without caring whether there 
was gold at the back of them or not; he believes that the main- 
tenance of this volume of valueless notes at home would obviate 
the necessity of raismg the rate as it is now raised when gold is 
leaving the country, and that the gold taken away would return 
as readily under the operation of this uniformly low rate as it has 
hitherto come back under the influence of high rates. The dear- 
ness or cheapness of money, however, was an index to the condition 
of the trade of the country; if the rate were high it generally 
showed that there was a foreign drain going on, because the 
balance of trade was against us. At present the means were at 
hand for altering the conditions, but Mr. Baxter would take away 
the means, and yet expect the same result. Mr. Baxter admitted 
that cheques, which he included in currency, were of no use in a 
time of panic, and yet he would reduce the Bank of Hngland notes 
to the condition of cheques or promises to pay without any bullion 
whatever at the back of them, and believed that that would have 
the same effect as notes which represented the actual quantity of 
gold at the bank. It was not necessary to look very far to see 
what condition of things would very soon arise if that plan were 
adopted. A few years ago, under the auspices of this Society, he 
(Mr. Chubb) had the pleasure of being in St. Petersburg, and by 
the courtesy of the governor of the Bank of Russia, he was enabled 
to obtain information of the state of things existing in that country. 
This was just what the proposals of the paper would reduce us to in 
England. There was a distinct law in Russia that bank notes 
should always be represented by a certain proportion of gold, but 
certain State officers had the very power which Mr. Baxter recom- 
mended for adoption here. ‘The result was that in times of difficulty 
they had sanctioned the issue of notes without having the gold 
behind them, always in the expectation that the gold which had left 
the country would eventually come back again; but at that time 
a bank note there was not worth its full value by 17 per cent., in 
spite of all their efforts to bring them up to their nominal value. 
Mr. Baxter had said, why let foreign trade interfere with the home 
trade; but was it possible to separate the two? The condition of 
trade was precisely that which caused the foreigner to have a claim 
against England. Of course a bank note might be dissociated from 
its value; but then the gold would go abroad and would not return, 
and the notes would necessarily fall in value. What then would be 
the difference, whether there was a lower rate of interest with bank 
notes at a depreciation, or a higher rate with the notes at par? In 
the cry for the alteration of the currency laws, two things seemed 
always to be mixed up together, the currency law and banking. 
That legislation in regard to banking was required he would be the 
very last not to admit, but the object of the present law was simply 
to keep bank notes at their par value. Mr. Dun seemed to think 
that the proper mode would be for bankers to keep larger reserves, 
and that, at the next panic, that was the course they would take. 
There were many minds to which it occurred that this was the very 
thing which was wanted, and that.it would prevent the continual 
fallmg back upon and desire to tamper with a currency me which 
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was perfectly performing its functions. Mr. Dun paid the very 
ereatest compliment he could to the value of the present law—the 
Act of 1844:—when he said that the Bank had now been thoroughly 
educated by its means, and implied that, even if it were repealed, 
they could only continue to act as they had acted under it hitherto. 
He first of all said that the present law was altogether bad; then 
that the best thing to do would be to alter it, and in fact abrogate 
it altogether; and then by the force of facts he argued himself 
round to the conclusion that the condition of things would be 
precisely the same whether the law were abolished or not, 


Mr. Dun said that that was straining his argument rather too 
far. 


Mr. Newmarca said he agreed with Mr. Baxter, that if the gold 
went away the balance of trade would bring it back, but the bank 
rate had a deal to do with the balance of trade, which was the 
result of a great many circumstances, one of them being the rate 
of interest. The balance of trade was not merely the exchange of 
commodities between different countries, but also the exchange of 
securities which were easily transferred, and the rate of interest 
turned upon the price of those securities. There was, however, so 
much in the paper with which he agreed that it gave him great 
pain to find that he could not agree in its practical recommenda- 
tions. He agreed in condemning the legislation of 1844, and hoped 
he should live to see it entirely abrogated, or at least modified in 
some very essential particulars. He implied no censure on the 
gentlemen who administered the Bank of England, but what the 
meeting had to discuss was the operation of a scientific principle 
which, if of importance in 1844, was infinitely more so now. He 
demurred to the doctrine that the issue of notes.was not a function 
of banking. He knew no reason in the world why the holder of a 
bank note should be secured to the whole extent of the sum indi- 
cated on that note, while the holder of a deposit receipt was left to 
take the chance of a dividend; and the real moral of the three sus- 
pensions of the law of 1844 was simply this, that in each case the 
depositor was sacrificed to protect the holder of a bank note ; ab initio 
that was a wrong state of things. The practical consideration was 
how to increase the ultimate cash reserve. To talk about every bank 
being prepared to meet a panic, by holding its own cash reserve, was 
simply going back into the barbarous days when every old woman 
kept a reserve in the thatch. In Russia the banking reserves were 
scattered up and down the country; but the whole purpose of 
Unglish banking legislation was to minimise the ultimate bullion 
reserve which must be kept against the liabilities of the country. 
The trade of this country must fluctuate in consequence of variations 
in the seasons, in fashion and other things, and the greater the 
volume of trade the more certain was it that there would be such 
fluctuations. Jt was the tendency of modern improvements, such as 
the abolition of the corn laws, to lessen the causes of fluctuations, 
bet they would still occur, and it was the business of this country 
to provide a central reserve of bullion capahle of bearing the strain 
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which now and then must come upon it. But the Act of 1844 
made no distinction whatever between a drain, such as arose every 
autumn when people started on their travels, and a drain caused by 
the balance of trade. England attempted too much trade upon a 
small reserve, and that was the defect upon which Mr. Baxter had 
rightly put his finger. He regretted that the paper had attempted 
to draw distinctions between bank notes and deposits. When a 
debt was incurred in this country it must ultimately be met in the 
current coin of the realm and nothing else; and it was precisely 
because a sufficient reserve was not husbanded that the perturba- 
tions in the rate of interest occurred. One might as well expect to 
have a uniform amount of sunshine or moonshine as a fixed rate of 
interest in a country like this, but it was quite possible by wise 
legislation to prevent those numerous changes which now took 
place. It would greatly conduce to the security and extension of 
trade if merchants could be assured that the rate of interest would 
not jump up and down like the thermometer in the weather which 
had recently prevailed. The real remedy was to apply to the man- 
agement of the banking system the common sense rules which were 
adapted to any other kind of business. The currency depended on 
gold as a commodity. At the base of the currency there must be 
sufficient of that commodity to bear small variations one way or the 
other, either for internal or external purposes. He had always 
advocated, and did so still, the abolition of the division between the 
two departments, for this was the only country in which sucha dise 
tinction existed. In the Bank of England, or some other central bank, 
a stock of bullion should be maintained sufficiently large to bear 
fluctuations of 3,000,000/. or 5,000,000/. without alarming anybody. 
The tendency of modern commerce was to diminish the amount of 
those drains. In the early part of last year, when the trade with 
America became disturbed, the telegraph enabled England to dis- 
pense almost entirely with transporting bullion to: America; still 
occasions must arise when the bullion reserve must be diminished, 
and provision should be made for such emergencies. A great 
central bank could not, however, be managed by a cast iron Act of 
Parliament. Discretion must be allowed somewhere, but he would 
rather let things remain as at present than leave the ultimate 
decision, in a crisis, to two or three barristers of seven years’ stand- 
ing, at the least, in a government office at the West End. His 
recommendation was not to bother about refinements as to currency, 
and circulation, and balance of trade, and rate of interest; but to 
realise the broad fact that England carries on the largest business 
which the world had ever seen in a particular commodity, upon 
the condition of finding that particular commodity, and nothing else, 
in certain quantities; at certain times, and commit the working of 
the system to the Directors of the Bank of England, under a legis- 
lation thoroughly revised after the collection of evidence by a 
royal commission. 


Mr. Brooks said that in 1847, 1857, and 1866, the notes were 
watered by the Government under the Bank Act. He did not con- 
sider that Mr. Baxter’s proposal for the administration of the Issue 
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Department would answer, for the officers of that department 
would have nothing to do, and they could not prevent the gold 
from going out of the country. 


Mr. Baxter in reply, said he was glad to have the sympathy of 
Mr. Newmarch in his condemnation of the Bank Act of 1844. It 
was not his notion that the Issue Department of the Government 
should be administered by barristers of seven years’ standing, on 
the contrary, he would have the present managers continue the 
administration of it under the Government. It should be carefully 
borne in mind that if the bankers of London were to take out their 
reserves from the Bank of England, there would be no reserve 
left. Was it then too violent an idea to suppose that a crisis might 
occur when the bankers would find it more convenient or satisfac- 
tory to have notes for their reserves in their own hands to be ready 
to pay out to their customers? It was true that they had on 
several occasions helped the Bank of Hngland, and doubtless they 
would always work to stand shoulder to shoulder to maintain public 
‘credit, but there might be circumstances when the calls upon them 
would render it necessary for them to have the whole of their 
reserves in notes to meet calls upon them; and those 7,000,000/. 
withdrawn, would entirely blot out the reserve in the Bank of 
England. The Bank of England had been defeated in their efforts 
to fix the rate of interest. Even at present the public would not 
follow them in raising it to 5 per cent., and if the opinion was 
correct that unless 5 per cent. were maintained no gold could he 
got, there would soon be no gold to be had. The bullion deposit, 
however, did not depend upon the rate of interest, but wholly 
upon the balance of trade, and the balance of securities was a very 
small thing compared with the balance of the legitimate trade in 
articles of export and import. ‘The present condition of things, 
under the Act of 1844, would, if not corrected, certainly bring 
about a great calamity. 


A vote of thanks was accorded to the author of the paper, and 
the meeting adjourned. 
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On the MunicieaA GovernNMENT of Parts. By Sin CHarwes 
W. Ditxe, Barr., M.P. 


[Read before the Statistical Society, 15th February, 1876.] 


Paris has a population of over 1,900,000, and under 2,000,000. It 
has but 75,000 houses, London having nearly ten times that 
number, but the Paris houses are far larger on the average than the 
London ones, and there are between 800,000 and 900,000 “ loge- 
‘ments ”’ in Paris, or sets of apartments. We have to compare with 
the 800,000 lodgers of Paris our 700,000 householders, and our 
unknown number of fixed lodgers. 

While we are considering the point of population, it is interesting 
to observe the effect of a religious census, refused here, but taken 
in Paris. At the last census the population of Paris was 1,800,000, 
and the religious return shows— 


SAL OIAGRE Ae eERCPEM eat antyi oo cevses saiseobaedasaaes 1,733,000 
BOs COPING cope GPRM er stpss cuca inti vaalind evades annie 41,000 
OWE © osc aici SE PRE tas sactaard one iachigsens 2,1,000 
1 OIE Beat hk a 9 CAG Oe eee ae 5,000 


But considering that half the people who die in the hospitals, when 
offered the sacraments of the Church, distinctly refuse them, it is 
clear that the religious census of Paris is of no real value. 

One authority puts down the “logements” of Paris at only 
450,000, but this appears to be an error. 

Paris is about 22 miles round, and covers about 30 square miles. 


“¢ Administration”? ov Government. 


The Department of the Seine consists of the town of Paris, and of 
a district on the north, of which St. Denis is the centre, anda 
district on the south, of which Sceaux is the chief town. On the 
east and on the west this department does not go far beyond the 
city. 

The préfet of the Seine—nominated, as is the préfet of every 
department of France—has the ordinary powers of a préfet, but in 
addition is chief mayor of the town of Paris. On the other hand, 
a few functions which would naturally belong to a préfet are given 
in the case of the department of the Seine to a special officer—the 
préfet of police. 

The general council of the department of the Seine is composed 
of the eighty members of the municipal council of Paris, plus three 
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members for the sous-préfecture of St. Denis, and three for the 
sous-préfecture of Sceaux. The city of Paris is divided into twenty 
arrondissements (with about 20,000 voters in each). Hach of these 
is divided into four.quarters. Hach of the eighty quarters in Paris 
elects one member of the municipal council. The municipal 
council elects its own president, who is, though not of necessity, 
also the elected president of the general council of the department 
of the Seine. The préfet of the Seine, and the préfet of police, 
have the right to attend and to speak before the municipal council, 
and also before the general council. They cannot vote. 

Kach of the twenty arrondissements—like every commune in 
France—has a mayor and two adjoints. Under the Government of 
National Defence the mayors throughout France were elective ; now 
throughout France are nominated. But the twenty mayors of 
Paris are very different in power to the mayors of other com- 
munes, inasmuch as they have over them a chief mayor in the 
person of the préfet of the Seine, and an elective council for all 
Paris, responsible for the finances. We should call them “ vestry 
‘“‘ clerks.” The municipal council of Paris sits four times a-year, 
for not more than ten days at a time, except in its budget session, 
which may last six weeks. 

To return to the twenty mayors. While in the whole of France 
outside Paris, the mayors must be nominated from among the 
municipal councillors, in Paris the very reverse is the case, and the 
mayors must not be municipal councillors. These so called mayors 
are chief registrars for their districts; registrars of electors and 
‘‘revising barristers ;’’ ‘‘ magistrates ’’ for the purpose of witnessing 
documents and so forth ; and “ chairmen of boards of guardians.” 

Besides its mayor, each of the twenty arrondissements has a juge 
de naw, and each of the eighty quarters possesses a conimissaire de 
police. 

The préfet of the Seine, controlled as to expenditure and prin- 
ciples of administration by the municipal council, has under his 
charge, lighting, sweeping, watering, sewers; the regulation of 
cabs, of omnibuses, of markets; the collection of the municipal 
taxes ; the maintenance of municipal buildings, including many of 
the churches. The twenty mayors become his administrators for 
these services. 

The préfet of police, besides the functions which his title implies, 
has charge of the administration of the regulations for cabs made 
by the préfet of the Seine, and similar administrative powers with 
regard to public health, markets, and navigation of the river. He 
is also surveyor in chief of dangerous buildings. The police number 
from 4,500 to 6,600 men, according to the classes of men who are 
counted in. The ordinary “guardians of the peace” are about 
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4,000. The Government of France pays half the cost of the Paris 
police: (During the Empire it also paid a portion of the cost of 
new streets in Paris, but now this is no longer the case.) 


The Paris Budget. 


I now come to the Paris budget. 

At the beginning of the Empire the income of Paris was 
2 millions sterling ; at the end of it, 8 millions. 

It is about 4/. a-head for every man, woman, and child in Paris: 
avery heavy taxation when you add it to the national taxes of 
France, which, however, it greatly exceeds. 

The heavy debt of Paris was contracted by the nominated 
functionaries of the Empire—Paris not being in any way consulted 
—as under the Empire the elective council did not exist. 

The octrozt is the chief source of income, and produces 44 millions 
sterling a-year. The next largest is the rent of market stalls, which 
produces halfa million. The other sources of income are numerous, 
but small. The tax on lodgings is progressive, and those under 
400 frs. are exempt. This tax, which would here be called 
** Socialistic,” was an invention of the Empire. The tax varies 
from 3 per cent. up to 14 per cent. on lodgings over 160l. a-year 
rent. But, of course, the octroi falls most heavily on the poor, and 
this tax may be looked on as a compensating one. The heaviest 
octrot duties are those paid by :— 


1. Plaster. 

Coal. 

Wood. 

. Wine in casks. 
. Flour. 

. Meat.’ 


Dorm w bo 


By way of observations on the octroi duties, I may note that 
beetroot spirit has now almost entirely driven wine spirit out of the 
field in Paris, and that the so-called cognac sold in Paris can have 
in it but very little of the juice of the grape. Also, that Paris now 
burns (in value) more coal than wood. 

During the Empire, the State used to contribute largely to the 
expense of new streets in Paris. It still pays half of the cost of the 
police. Those who in England complain that the State should con- 
tribute towards the support of London parks should remember that 
London pays at a far higher rate than would otherwise be necessary, 
for the post and telegraphs in order that the thinly populated parts of 
England may enjoy a low rate of charge. In the case of letters, a 
farthing for a very heavy letter would be a remunerative rate in 
London, and in the case of telegraphs we actually did pay but 6d. 
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to thé old Companies, and were raised to 1s. by the Crown in order 
that from our profits they might carry lines for Imperial purposes 
to non-paying villages. Paris has a cheaper postal rate than that 
charged for letters to other parts of France. | 

To leave revenue and come to expenditure, the chief heads are :— 


Debt’ (nearly). 2...0; a4 ep eeestan aa 4 mlns. sterling 
Works (ordiviary): \\..i..1ni-covavertmentvts I rm ee 
PoliGe’ 23:2, cA Biase chewed he OR ee aed 3ths of a mln. 
Poor? idk ee ee ed ee + mln. 


(In aid of the local subscriptions and of the revenues 
of the “hopitaux”’ and ‘ hospices’’). 


To come now to details. I will first speak of police and then 
of poor relief. 


Pees 


There is in Paris an immense amount of police interference, of 
a kind which would scarcely be tolerated in London. For instance, 
every costermonger has his day’s route marked out for him, every 
organ grinder is licensed. I fear that if such a plan were adopted 
here under a reformed metropolitan system, the minister in whose 
department London was would have a hard time of it. The pré- 
fecture of police has charge of the inspection of weights and 
measures, and of the inspection of adulteration. It is curious that 
while in London there is an outcry for “‘ an adulteration inspection 
“as efficient as that which exists abroad,” in Paris there is an 
outcry for ‘a system as effective as that which exists im London.” 
The London “system” is doubtless irregular. and partial, but 
those who know the two capitals well will hardly assert that on the 
whole there is less adulteration in Paris than in London. Another 
service under the préfecture of police, and also a complete failure, 
is that of the inspection of prostitutes. The last Paris report 
on the subject begs for the creation of a law as strmgent as that 
which exists in Hngland (garrison towns of course are meant), 
and states that while the number of prostitutes in Paris is not less 
than 50,000, the number inspected has never reached 4,000, and is 
now little over 3,000. The proportion of soldiers in hospital from 
venereal disease is as great as that in London. The préfecture of 
police fixes the price of bread in times of scarcity. All sales of 
food to market retailers are made by an agent of the préfecture of 
police. There are public salesmen for each kind of food, and goods 
are consigned directly to these persons even from Russia and from 
Southern Algeria, they remitting the money they fetch, less com- 
mission. One point in which Paris is before London is in the 
powers possessed by the préfecture of police to prevent the carrying 

on of unhealthy trades in the centre of the town. 
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Poor Relief. 


There is a director-general of public assistance (with a council). 
Under him are 2,000 medical employés, and 4,000 other employés. 
This officer administers all public Paris charities. It has 
4 million frs. a-year from charitable estates—not much more 
than one of our charities—Smith’s charity, will soon produce— 
2 million frs. a-year from the special theatre tax, or droit des 
pauvres. Other funds—such as special gifts and bequests—increase 
its income to 13 millions of frs. The city of Paris adds 
11 millions, and the total expenditure is about a million pounds 
sterling a-year. Relief is not given to able-bodied men, but in 
bad years public works are undertaken on purpose to make work. 

The bureaw de bienfaisance makes its own bread, buys and 
kills its own meat, buys and keeps its own wine. It makes 
50,000 lbs. weight of bread every day for the hospitals and 
almshouses. 

The number of persons relieved during the whole course of an 
average year In Paris is 130,000, or 1 in 16 of the population. 
There are twenty local bureaus de bienfaisance, or one in each arron- 
dissement. The mayor of each arrondissement presides over a council 
of twelve administrators, each of whom has a zone or sub-district. 

These local bureaus often receive legacies and gifts. Medical 
relief and drugs are given freely—indeed, too freely. Crutches and 
spectacles are given to almost all who ask for them, and are sold at 
once for drink. No relief of any kind is given to any father or 
mother who does not cause his or her child to be vaccinated, and to 
attend school. The town schools are free. Three francs are given 
to every poor man for a successful vaccination of his child. 

The hospitals are under the assistance publique, and are considered 
wholly insufficient for the wants of Paris, although they contain 
double the beds for half the population, when compared with those 
of London. When the Emperor began to build the new opera 
house, he was induced to propose to the town of Paris to build at 
the same time a vast new state hospital in the centre of the city, as 
a sort of expiation for the expenditure on the doubtful luxuries of 
the opera house. A: medical board was got together, and reported 
unanimously against the scheme which they were intended to 
sanction. They proposed instead to build, with half the money, 
twenty small American hospitals in the suburbs. The Emperor 
insisted on the scheme, and the Hétel Dieu, not yet finished, has 
already cost nearly 2 millions sterling, or 2,500/. a-bed, while the 
doctors declare that it will be worse than useless. The present 
municipal council of Paris has been blamed for this folly, with 
which it has had no more to do than we have. 
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The composition of the general council of public assistance is 
extremely complicated, as the members are designated for nomination 
by no less than ten different bodies, but the medical element is 
large. Incurables are very generally admitted for life to the hospices, 
or almshouses. The hospitals of Paris receive 110,000 persons 
a-year. Thealmshouses, or hospices, answer to our poorhouses, so far 
as there is any resemblance between the systems, and all other relief 
is given at the houses of those relieved. All secowrs a domicile is 
given by the twenty local bureaux de bienfaisance. The secowrs a 
domicile, or out-door relief of Paris, costs 200,000l. a-year. 

On the Empire must rest the blame of the sale of a great pro- 
portion of the landed property of the hospitals of Paris. In ten 
years lands to the value of 2 millions sterling were disgracefully 
sold. | 

Mont de Piete. 

Another service of Paris, which differs also from anything 
existing in this country, is that of the pawnbroking monopoly, which 
is carried on by a nominated director and nominated council, under 
the préfet of the Seine. Every Government that has ever existed 
in modern France, Republic, Empire, Restoration, Constitutional 
Monarchy, Second Republic, Second Empire, and Third Republic, 
has had its day of weakness, in which the partial free-withdrawal 
of pawned articles has been proclaimed—with the worst results, the 
articles pawned being at once pawned again, and the money spent 
in drink, 


Churches. 


The city of Paris has to provide and keep up the older churches, 
and to house their ministers. 


Schools. 


The municipality of Paris has power to spend on schools as 
much as it pleases, and it is doing a good deal for them at this 
moment. 


Water. 


The water supply of Paris is much behind that of London in 
almost all respects, and only 36,000 houses out of 75,000 are supplied 
at all. The only point connected with water arrangements in 
which Paris stands before London, is in the watering of the streets, 
which is done by fixed hydrants—a far better system than ours of 
carts. 


Drainage. 


As on water, so on sewers—much money is being spent by Paris 
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to make up lee-way, but Paris is still far behind London in its 
drainage system, which is barbarous in the extreme. I say bar- 
barous, for sewage of Paris is run into the Seine even above the 
spot at which drinking water for Paris is drawn from the same 
river, and yet there is a public health commission for Paris, chiefly 
composed of ex-officio members—medical professors and so forth— 
and also a public health commission in each arrondissement. 

The five great slanghter houses belong to the city; so do all the 
markets, the great depot for wine, the Palazs de la Bourse, or “ stock 
*“exchange.’’ 

When you are told that the municipal council of Paris is a 
failure, you must in the first place remember that it is elected by 
very small wards, each returning one member, and with no plan 
for allowing any but the one dominant faction to be heard. Also 
that it has little real power, inasmuch as it can be upset by the 
nominated préfet at any moment, and is blamed for his acts. The 
present préfet got his place for having sharply criticised his prede- 
cessors, Baron Haussman and M. Léon Say, but he has never shown 
the smallest qualifications for it. He certainly does not possess the 
one power wanted in such a post, viz., that of organisation. Also 
that the very existence of the elective council is quite new, and 
that it has had to contend with the fearful legacies of the Bonapartist 
debt on the one hand, and of the communal upsetting of everything 
on the other. 

In comparing Paris with London, or in proposing for London a 
system in any way resembling that of Paris, we must remember that 
the miles of streets, and in consequence the gas, the watering, the 
“dusting ”’ and sweeping of London, are out of all proportion with 
those of Paris, owing to the greater average height of the houses in 
Paris, and consequent density of the population. The superficial 
extent of the borough of Chelsea alone is greater than that of Paris 
of 1860, though the population is only one-fifth. 


Conclusion. 


To bring the Government of Paris into harmony with modern 
ideas, which might be done with very little change, it would pro- 
bably be sufficient, while retaining the existing arrondissements and 
quartiers for administrative purposes, to have the council elected by 
all Paris with the cumulative vote instead of by quarters, and to 
abolish the nominated préfet of the Seine, and confer his powers 
upon the President of the Council General of the Seine, making the 
latter irremoveable for some years at a time. 
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APPEN DIX. 


The statistics of food are very detailed :— 


d. 


The fowls eaten by Paris are 6 millions a-year, | 28 


fib. ON AVETALS PLISE OL secs tpoccesecsnssecnessseorers “ey 
The ducks,” 1 million Att oN kaso wiheegn ee 27 
wiht DIGHs a2 kiosk gasdtutwccogeea Sanizes te ps ha 19 
59. BOCBO,’ 02> FOOSOCOAAE) Wa eeadaay lasek de eae 53 
>>.  tarkeys), §90(000! 4) 1p Sa eitisaseen heen 71 
o  PLTCONS,. 2 AUNOMS AE sa.coscrsuncpicth noe ete 9 
» partridges, 600,000 7, aie<:cstneeeeneeon eee 21 
;. Jerks, 2 ros bons ab> *..4.000.. acaba eee 1% 
Paris eats— i 
35 million lbs. of butter a-year * 
300 4, of eggs, at an average price of 8d. for ten 
66.5 = lbs. weight of fish 
26° 4,° of oysters 
2 4, of sheep, brought in alive 
250 4, lbs. weight of dead meat 
DBD ies » Of grapes 


Appenpix II. 


Summary of Paris Budget of 1875. 
[600’s omitted.] 


Rucerpts (Principal). 


frs. 
PIIPOOR. Recta, rocaytt Ampere onadt coNomon 16,000, 
Diath Om Ta serene cts cdecetyss> 500, 
yt GL pe oe ets Sere oa ee 50o, 
Stamps and fees* 2. .i.ississeenrss 800, 
Octroi and tax on sales ........ 118,000, 
Market rents .,.i.ccs.sccccqreteones 5,300, 
Slaughter-houses .....sseeee 2,400, 
Rents at wine depots... 2,200, 
3; Of town theatres... Siac 500, 
» of drinking stalls ........ 900, 
EOL OWS A.idaccrauicahsn 900, 
Cabs (from companies)... 3,600, 
Purierala. cise cence UBER Oe 1,700, 
Gas (from companies) ........... 11,000, 
Water ay eae ot Uplate 4,600, 
Sewage . Seth eneane 1,250, 
College and school fees............ 1,850, 
From France, for police ........ 4,000, 
a streets ........ 3,000, 
185,000, 
Various, includes sale of lands 17,000, 
202,000, 


EXPENDITURE (Chief Items). 


rs. 
DOG ia: coss.ccccenieol Se 95,000, 
Works (lately suspended) .... 25,000, 
POLICE . dn. ccc, bette asd donee 20,000, 
4 POOP dss. iiecp coe eee 12,000, 
Collection of octrol wc. 6,000, 
Twenty Mairies ........ mo 4,000, 
Architectural plans and fine 
APES S.enere Cob Ret rch bee 7 
NETCOS Se ahisasresdies scene 18,000, 
FAW CRION 5.....2..005c0c0p oe 10,000, 
Parks, lighting of public 
buildings, Bois de Bou- 75000, 
DTIC A4) ichk sit ab pees 
RIOWOES © 5) cs US tii. .tecoa teen 3,000, 
VR ROE ory 3125 %ocanidss lacs ee 3,000, 
207,000, 
PGES WORE... i.c1.dcsihinc el 25,000, 
182,000, 
Miscellaneous oi... srecare nae) ae 
202,000, 
a 
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Mr. F. Purpy said he regretted the absence of Sir Charles Dilke, 
because he might have answered some questions that could not 
otherwise. be satisfactorily cleared up. They had heard a great 
deal about the organisation of Paris, and Sir Charles Dilke had, in 
a few lines, disposed of the manner in which the Government of 
Paris should be brought into harmony with modern ideas. One 
could not draw a proper comparison between two such cities as 
London and Paris, unless he calmly sat down and elaborated the 
statistics relating to both places. In this country there was not, 
as in France, a clean sweep of everything, such as was brought 
about by the revolutions to which the country was subject. Things 
in this country went on in a more gradual and practical manner. 
Referring to London, it had 30 poor law unions, containing about 
200 parishes, with 400 overseers to collect the poor rates. They 
paid the larger part of those rates over to the unions, and the unions, 
in their turn, paid about half their share over to the metropolitan 
common poor fund. Hence there was great complication in the 
mere fiscal branch of the poor law as administered in London. 
The area of the metropolis had also grown up in a very curious 
manner. The fact of it was that the metropolis, as now legally 
defined, mainly followed the lines laid down by Dr. Farr in the 
early registration tables; but, if he remembered rightly, Dr. Farr 
struck out something in one year. | 


Dr. Fark: Oh, no. 


Mr. Purpy said he thought that that was the case, but of 
course he stood corrected by his learned friend’s statement; now it 
appeared the limits were not altered by subtraction but by addi- 
tion. The area of the metropolis was now legally defined for two 
objects: for poor rate purposes and for local tax purposes. The 
areas differed in this respect; Penge was left out of one and put 
inin the other. Although the whole quantity differing was not very 
large, still it did differ. By the Metropolitan Assessment Acts the 
rating had been improved in a very great degree; the statute had 
the effect of bringing in districts that were not previously rated to 
the poor, such as the Inns of Court and some other privileged places. 
Some years ago representatives from the London Dock Company 
came up in deputations to Whitehall, and said it was a very grievous 
thing that the people down at that end of the town should have to 
support the great numbers of poor there resident. It was shameful 
that the rich west end largely avoided the burthen. Since that time 
the St. Katherine’s Docks and the London Docks had become com- 
mercially one body. The London Docks did not now grumble 
about inequality of rates. In the private Act under which the St. 
Katherine’s Docks were erected, it was provided that the new and 
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costly buildings should only be rated to the poor on the value of 
the wretched property they replaced. At the present moment, he 
believed, the St. Katherine’s Docks were still rated according to the 
value of that once wretched area on which they were built. Hethen 
referred to the municipal functions of London; in looking at which 
many curious things were noticeable; the old city, comparatively a 
dot in the centre, managed by the corporation and guarded by its 
own police; the multitudinous districts encircling that dot, which 
were managed by vestries and the local boards under the control 
of the Metropolitan Board in Spring Gardens. One of the most 
important sanitary agents was not, however, within the control of 
that body. The domestic water supply of London was under the 
supervision of the Local Government Board; but where the service 
was required for watering the streets, or for extinguishing Fires, it 
came within the exclusive jurisdiction of the Board of Works. 
This was a peculiar and anomalous state of things. Complex as 
this metropolitan organisation was, the administrative scheme out- 
side of London was still more complex. 


Mr. Hypr Cuiarke said he was sorry Sir Charles Dilke was not 
present, as he could have answered some of Mr. Purdy’s remarks. 
Mr. Purdy had said that the difficulty in comparing Paris with 
London was that in Paris everything had been subjected to constant 
change, while in London there was not the same state of affairs. 
If Sir Charles Dilke had been present he would have told him that 
since the time of the Preyot des Marchands to the present time, 
Paris had not been subjected to more changes than London. 
Mr. Purdy had accused Dr. Farr of inventing the area of the 
metropolis. There was just the same question as regards area 
within and without the barriers of Paris. There had been also 
changes in the area of Paris. 


Mr. Lumuny, Q.C., said he should have been glad if Sir Charles 
Dilke had given the authority from which his information had 
been obtained. He should also like to know more clearly whether 
1 in 16 meant the average of each day’s relief, or whether it meant 
the average of those relieved in the whole course of the year. 


Mr. Freprrick HENpRIKS expressed his surprise that Sir Charles 
Dilke should, in his paper, have gone so far as to recommend the 
abolition of the system of government nomination to the office of 
the Prefét dela Seine. To do this would be to sweep away one of 
the best institutions of France. So far from there having been, 
as the author of the paper would have us believe, constant changes 
of system, the fact was, that in all the changes of constitution 
France had passed through since the first revolution, the adminis- 
trative powers of the Préfecture de la Seine had been constantly 
maintained and perfected. The reformed municipal system inaugu- 
rated by the first revolution had worked ill. Napoleon the First 
directed his best endeavours to impruve it, and in this he was aided 
by Frochot, that great man to whom the present system was 
mainly indebted for its organisation, and who worthily filled the 
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post of the first Préfet de la Seine. In one of Napoleon’s speeches, 
early in this century, an excellent exposition was given of the 
principles, the authorship of which may be mainly traced to 
Frochot himself, regarding the establishment of prefectures through 
the whole of France. The Préfet de la Seine, it was then truly 
asserted, ought to be a much higher office than that, for example, 
of the Basses Alps. He was intended to be a kind of minister; 
and, with that view, his salary was fixed at no less considerable a 
sum than 4,000. a-year. Through all subsequent changes this 
high position and influence had been maintained. It had, from 
the beginning, been the desire that his office should be made the 
means of carrying out those vast improvements of Paris that 
have since adorned it beyond all other cities. But the scale of 
this, and the means of its development had, of course, very diffe- 
rent proportions at first as compared with now. When the office 
was first established, Paris had only a population of about 650,000. 
Its population was now three times as great. But what were the 
circumstances as regards increase of revenue? Here we get to the 
remarkable statistical fact that the revenue has, in the same period 
of time, increased, not threefold, but fortyfold! He (Mr. Hen- 
driks) was quite unable to judge whether the want of power of 
organisation of which the author of the paper accused the present 
Préfet de la Seine, was, in every respect well founded; but he 
would venture to assert, without fear of contradiction, that the 
first Prefet, Count Frochot, and his successors in office, including 
Baron Hausmann, had shown the utmost skill and success in 
administration as a general rule, and had proved, by results, not 
only that they were equal to the occasion, but that the system itself 
was sound and in every way adapted to the public wants of the 
country. 


Dr. Farr explained, in reference to the remarks made by Mr. 
Purdy as to the boundaries of London, that the Registrar-General 
had added a considerable number of the outlying districts around 
London to those in the old bills of mortality, for the purposes 
of his reports. Once added, no district had been removed. 
Sir Benjamin Hall accepted that boundary very nearly which 
Mr. Purdy said he (Dr. Farr) had manufactured, as the basis of 
his Act for the Metropolis. London as it now existed contained 
about 122 square miles, or was about four times as large as Paris. 
Latterly London had been overflowing its borders, and the outer ring 
was becoming more populous every year. Last census it contained 
600,000 people, and very shortly it would contain 1,000,000. The 
disadvantage of the old organisation was that the city of London, 
on a square mile of territory alone, held municipal institutions and 
a lord mayor, who played a conspicuous part in English history. 
He, no doubt, did a great amount of good within his sphere; but 
outside the city, London, long deprived of municipal government, 
was in great disorder; especially before Sir Robert Peel’s Act, 
which so much improved the condition of the police. London was 
dependent on a number of companies, no doubt most excellent and 
enterprising in their way ; but as commercial companies enjoyed a 
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virtual monopoly, they charged for their gas and water monopoly 
price, a price much above what it could be now supplied for by the 
Metropolitan Board of Works. Inner London enjoys some of the 
advantages of municipal organisation. The Metropolitan Board of 
Works and the City have fought the gas companies; and gas is to 
be reduced in price to 3s. 6d. per thousand cubic feet. The outer 
ring is left out in the cold. It has nothing but an imperfect system 
of sewerage, if any; it is without a municipal organisation or the 
- means of combined action, so its various parts are supplied with 
gas by numerous companies at rates varying from 4s. gd. to 8s. per 
thousand cubic feet. London, as it was constituted by Sir Robert 
Peel for police purposes, should have for all purposes all the advan- 
tages of a good municipal organisation. The Society was much 
indebted to Sir Charles Dilke for his description of Paris. They 
could not accept the Paris model; but some of its best features, 
as described in the paper might be turned to good account in the 
improvement of the local government of England. 


Notrzt.—With reference to the wish expressed in this discussion 
on the foregoing paper as to the sources from which the informa- 
tion had been obtained, Sir Charles Dilke states that “he got the 
food statistics from the great work on Paris by Maxime Du Camp; 
the other particulars were gathered up by personally inquiring of 
the Secretaries at the Mairies in the various arrondissements, to 
whom he obtained introductions.” 


a 
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On INTERNATIONAL Prison Sratistics. By Freperic J. Movat, 
M.D., F.R.C.S., late Inspector-General of Prisons, Bengal. 


[ Read before the Statistical Society, 15th February, 1876. ] 


TuE statistics of prisons, which form an integral and essential 
branch of judicial statistics—of one great department of which 
they are, indeed, the complement—are essential to the correct 
understanding and effective working of all systems of prison 
discipline. : 

The subject of judicial statistics has been considered and 
discussed at nearly every Congress devoted to the collection and 
interpretation of facts illustrated by figures, which has assembled 
in Europe. The difficulty of establishing a uniform basis of com- 
parison has, heretofore, prevented the introduction of an international 
system of judicial statistics. This cannot be overcome until an inter- 
national nomenclature of crime, and a uniform plan of registering the 
operations of the civil and criminal laws of different countries, has 
been adopted. The difficulties connected with this great and im- 
portant branch of the administration of the law are undoubtedly 
very great, but they are by no means insuperable, and will certainly 
be resolved in time by the combined learning, wisdom, and conjoint 
action of the jurists of all nations, in those International Congresses 
which are among the most hopeful features of modern progress 
and civilisation. The late illustrious and lamented Prince Consort 
—a man-_far in advance of the age in which he lived, and more 
exalted by his virtues even than by his position near the Throne— 
hoped that the contests of civilised nations in future, would rather 
be in arts than in arms. Should his wish ever be fulfilled, and his 
hope cease to be the flattering tale which Hope is believed habitu- 
ally to tell, by no agency will such a consummation be more likely 
of realisation than by such assemblies as those periodic interna- 
tional gatherings, of which none are making a deeper mark on 
the age in which we live, than that to which our labours are 
devoted. In what more thoroughly humanising and Christian work, 
indeed, could our Society be engaged, than that of continuing ana 
completing the labours to which the life of John Howard was con- 
-secrated ? 

Although, then, the full development of an international system 
of prison statistics is dependent upon that of criminal justice 
generally, as an independent branch of the application of the 
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numerical method, an international system of recording the facts 
and incidents of the measures adopted in different countries to 
punish and repress crime, appears to me to be not only desirable, 
but perfectly feasible. 

The basis of all systems of repression is the punishment of the 
offender, his reformation, and the protection of society. This is 
common to all countries, and to ascertain the result of the measures 
of repression adopted does not present the same difficulties and 
divergencies, as do those of international judicial record generally. 

At the first International Statistical Congress, held in Brussels 
in 1858, no special mention was made of the statistics of prisons 

as a separate branch of judicial statistics. Many of the facts con- 
nected with those convicted of crimes were, however, comprised in 
some of the categories adopted. 

At the second Congress, held in Paris in 1855, a large amount 
of attention was devoted to the consideration of the statistics of 
penitentiary establishments, and the order and method of classifying 
and recording the facts connected with them were enunciated in 
considerable detail. 

The principal heads under which the facts were to be arranged 
were specified, care being enjoined in regard to each to distinguish 
the accused, the convicted, and juvenile offenders. 

They were as follows: 

1. The annual movement of prisoners in houses of detention, 
including admissions, discharges, and the actual state of the prison 
population on a fixed date, such as the last or first day of each year. 

In this statement was to be considered all transfers of prisoners 
from every court, so arranged as to provide that the same prisoner 
shall not appear on the general record as more than a single indi- 
vidual. 

2. Civil statistics including sex, age, religion, birthplace, 
domicile, judicial antecedents, profession or calling, instruction 
prior to trial, crime, and punishment. 

3. Discipline in the prisons; breaches of gaol discipline whether 
punished by prison rules or by sentence of criminal courts ; rewards, 
pardons, and commutations of sentence. 

4, The industrial regimen of the prisons in all relating to the 
labour and employment of convicts, and its economic results. 

5. Religious, moral, and secular instruction as compared with 
tkat of the prisoner prior to incarceration. 

6. Health and disease, including all circumstances connected 
with the hygiéne of prisons and prisoners. 

7. “Institutions de patronage” (Prisoners’ Aid Societies), 
where they exist. 

8. Galleys and places of transportation, where they exist. 
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With respect to each prison, information to be afforded as to— 

1. The character of the imprisonment, whether in association, 
separation by classes, in separate confinement; mixed separation 
und association, or solitary confinement, and the cubic space 
assigned to each individual, with the plan of ventilation, &c. 

2. The rules for the maintenance of order and discipline. 

3. The executive and administrative staff of the prison. 

4, The dietary in quantity and quality. 

5. The clothing of the prison, with the lighting, washing, 
heating, and arrangements for sleeping. 

6. The domestic economy of the prison. 

7. The hygienic regimen. 

8. The cost of the prisoners under each head of charge. 

9. Disposal of the time of the prisoner in work, meals, religious 
and other instruction, rest, &c. 

10. Prison libraries, their use and results. 

The above to apply to all classes of prisons. 

For houses of preventive detention and correctional prisons, 
details were to be furnished of the establishments, annual move- 
ment of prisoners, and mean numbers in custody, with all particulars 
in detail on the first and last day of each year; discipline, labour, 
instruction, and sanitary state, each in detail. 

Similar details of convict prisons. | 

Hstablishments for juvenile offenders to be separately and 
specially treated in a similar manner. 

In short, the statistics of all classes of prisons were to show the 
antecedents of prisoners, their civil and social status, their crimes, 

ne nature and effects of the punishments to which they were 
entenced, with their results. 

Incidentally were to be afforded all particulars connected with 
he cost, health, and other circumstances incidental to imprisonment. 

The fourth congress was held in London, under the presidency 
vf the Prince Consort, and the Judicial Section was presided over 
by Lord Brougham. | 


Upon the subject of gaol statistics the congress recorded the 
following resolutions :— 

1. “That the prison statistics should exhibit the number of 
‘“‘ prisons, distinguishing those where persons are detained from 
“those where convicts are subject to punishment; the system, 
‘ discipline, and accommodation in each prison; the number of 
‘“‘ prisoners entered and disposed of according to their age, sex, 
“place of birth, trade or occupation, crime and punishment; the 
“number of recommittals in the respective prisons; the dietary, 
“and the state of health, viz., the rate of mortality, number of cases 
‘‘ of suicide and insanity; the amount and value of work performed 


314 Movatr—On International Prison Statishes. [ June, 


‘“‘ by, and means used for the reformation of prisoners, by instruc- 
“ tion, by lectures, by teaching of trades, and other industrial occu- 
“‘ pations, and the results; the cost of the prisoners ; the number of 
“prison offences, and how punished; the escapes and attempts to 
“escape; the number released previous to the expiration of 
‘sentence, by license or otherwise, in relation to the crimes they 
‘‘had committed, and- the amount of punishment they had 
‘“‘ undergone.” 

2. ‘That the statistics of criminals should show the number of 
‘“‘ lunatics who are found such upon apprehension, before trial, and 
“at and after trial; such as are committed to special prisons or 
‘asylums; the number of such asylums to which they are com- 
‘“‘ mitted; the time during which they are detained therein; the 
““number discharged cured and those who die therein; the cases of 
“crimes committed by lunatics who have been discharged as 
** cured.” 

The congress held at~ Florence in 1867 expressed a hope that in 
the statistics of prisons and penitentiaries, besides the general and 
special information ordinarily afforded by official returns, some 
distinct specification should be made as to whether the criminal had 
been under the care of any Prisoners’ Aid Society; if that institu- 
tion was maintained by the State, or was due to private initiation ; 
during what length of time the criminal had been under observa- 
tion; how he has employed and conducted himself, and if for any 
reason the society had ceased to give him aid. 

The next appearance of the subject was at the eighth Statistical 
Congress held in St. Petersburg in 1872, when much time and 
attention were devoted to judicial statistics generally, and to 
criminal statistics in particular. Able and lucid notes were pre- 
sented for consideration by Dr. 8. Mayer, of Bavaria, on the 
registration of the data of criminal statistics ; by MM. Raviesky and 
Outine on the same subject, with a note by the latter on judicial 
records; and by M. Tagantsen on the nomenclature of crimes. 
Formularies were suggested for adoption by the Congress. 

After considerable discussion, models of bulletins for recording 
the proceedings of judicial courts and of individual judges in criminal 
cases were adopted, as well as a general nominal roll of every indi- 
vidual charged and tried for any criminal offence. 

The latter is subjoined, and is a document which should be sent 
withe very prisoner to the gaol or penitentiary in which he is to 
undergo his sentence. 


Nominal Roll of Criminals. 


1. Name, surname, and other individual designations, 
2. “Age at the time of commission of punishable offence. 
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3. Civil status (unmarried, married, widowed, separated or 
divorced, with or without children). 

4. Religion. 

5. Mother tongue. 

6. Degree of instruction (completely untaught, able to read 
only or to read and write, well educated). 

7. Birthplace. 

8. Birth (legitimate or illegitimate). : 

9. Domicile (rural or urban). 

10. Social status, profession, employment. (If the offender be 
a minor, the profession or occupation of his parents, or his state of 
orphanage, or deserted child, to be stated). 

11. Means of livelihood (state of fortune). 

12. Infirmities (deaf, dumb, blind, &c.). 

13. Nature of offence with which the individual is charged. 

14, Presumed motive of the act. 

15. Sentence of condemnation or acquittal. In case of convic- 
tion specify the offence for which the sentence is awarded, with an 
exact indication of the section of the code. 

16. The offence was committed (when, where, by one or several 
persons). 

17. If the offender has been detained prior to conviction, and the 
length of this detention. 

18. If he has been left at large, the measures taken to prevent 
his evading trial. 

19. Punishment awarded. 

20. If the trial has been by or without jury. 

21. If there have been one or more previous convictions (for the 
same offence; for a different offence). 

22. If it be a case of relapse, to what punishment and when 
the convicted offender was previously condemned. 

The details of prison statistics were relegated to the Congress 
to be held at Buda-Pesth in the autumn of the present year. 

Among the additions to International Congresses, by no means 
the least useful and important are those devoted to the study of 
prisons and prisoners. The initiation of this desirable movement is 
due to Dr. Wines, and to the United States of North America, in 
which he fills an all-important place in relation to those unhappy 
beings, who render penal laws and restraints so important a con- 
sideration in the home government of all civilised communities. 

At the National Congress on Penitentiary and Reformatory 
Discipline, held at Cincinnati in 1870, a plan of uniform annual 
statistics of crime was presented by Dr. Ourt. This is excellent as 
far as it goes, but it does not provide all the details requisite for 
the right understanding of the different systems of penal discipline 
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in use in different countries, and evidently was not mtended to 
do so. 

The subject was next considered at the International Penitentiary 
Congress held in London in the summer of 1872. The discussion 
was opened by Signor Beltrani-Scalia, but no specific results were 
recorded at the time. The most important out-come of the 
Congress in this direction, was the appointment of an international 
committee to consider, among other things, the question of prison 
statistics, and to give practical effect to the views of the Congress on 
the subject. This committee first met at Brussels in June, 1874, under 
the presidency of Dr. Wines, with Signor Beltrani-Scalia as secretary. 
The latter gentleman had forwarded blank formularies for the 
collection of penitentiary statistics to all the governments which 
had taken part in the London Congress. Seven of them—Belgium, 
Holland, Denmark, Hungary, Saxony, Sweden, and Italy—have 
filled up and returned the tables. The other Governments promised 
future co-operation, and the details in some instances were compiled 
from published returns and reports. 

In 1875, Signor Beltrani-Scalia published at Rome the first 
tables of international penitentiary statistics, the results recorded 
being for the year 1872. 

These results are contained in seventeen tabular statements, 
classified as follows, viz. :— 

I, Il. Movements of the population in houses of detention, &. 
The population is given for the first and last days of 
the year. 

III. Establishments, public and private, for correctional 
education (reformatories). 

TV. General movements of the population in the above-men- 
tioned institutions, including their judicial condition 
and sanitary state. 

V. The number, character, capacity, and present average 
population of penitentiaries, showing the numbers on 
the cellular system, the separation by night and work 
in association during the day, the prisons in which 
prisoners are associated by day and by night, and 
those on the mixed system. 

VI. The movement of the population in the different cate- 
gories contained in Table V. 

VII. Classification of the condemned in the same institutions 
on the 3lst of December, 1872, distinguishing the 
healthy from the sick, giving the total number present 
during the year, with the average number present, and 
the strength of establishment employed. 

VIII. Classification of the number daily present, and of the 
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results of the labour of the convicts in penitentiary 
establishments. 

1X. The cost of the same establishments under all heads of 
charge, showing the daily cost of each convict, and the 
eross and net expenditure incurred. 

X. Information regarding the schools and libraries of peni- 
tentiaries. In this return Great Britain is blank. 

XI. Gaol offences—punishments and rewards. The English 
and Irish returns give only the total number punished, 
without details of any kind. 

XII. Particulars sent from the place of conviction regarding 
the convicts transferred to the penitentiary establish- 
ments, showing their sentences, their duration, the ages 
of the convicts, their nationalities and origin, and their 
means of living prior to conviction ; their civil state, 
religion, degree of instruction and convictions, and the 
property found on them. Many of these heads are 
blank in the British returns. 

XIII. Particulars recording the discharges from prison on the 

completion of sentences. 

XIV. Particulars of convicts released during the year by pardon 
or conditional liberation. 

XV. Deaths from disease during the year, giving the sentences, 
length of time in prison, portion of sentence unexpired, 
time passed in the respective prisons, age, and all other 
particulars. 

XVI. Suicides in the same categories. 

XVII. Criminals sent to lunatic asylums during the year. 

In an appendix are a few details for each of the countries men- 
tioned, as to their penal legislation, their prison dietaries, and the 
prison routine of each day. 

The countries for which the above details are given are Austro- 
Hungary, Belgium, Denmark, France, Great Britain, Italy, Holland, 
Saxony, Sweden, and two cantons of Switzerland. 

The labour bestowed upon the compilation of these reports 
must have been very great, and it is a creditable commencement of 
what will prove hereafter, if carried out in the same spirit, of great 
use in estimating the relative and absolute value of the prison 
systems of different countries. It is obviously, however, a mere 
skeleton, and wiil need considerable elaboration to render it useful 
for purposes of legislation. The mere figures convey comparatively 
little information. It will be for prison reformers, gaol officers, and 
statesmen to study and analyse them, and to interpret them by the 
light of their own experience to extract from them the practical 
lessons they are intended to convey. 
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The last meeting of the International Commission for the study 
of penitentiary reform was held at Bruchsal, in the Grand Duchy 
of Baden, in August last, when the principal question discussed 
was the organisation of a Second International Prison Congress, 
which will probably be held next year at Stockholm. At Bruchsal, 
one of the questions submitted for special consideration was the 
following :—“ What formula would it be most desirable to adopt 
‘“‘ for recording international penitentiary statistics.’ The report 
on this question was delegated to M. Yvernés, chief of the Bureau 
of Statistics and of criminal registers in the Ministry of Justice of 
France. As M. Yvernés is a distinguished and most efficient 
member of the International Statistical Congress, it is not impro- 
bable that he will introduce this subject. at the approaching meeting 
to be held at Buda-Pesth. It could not be in better hands. 

The last report on the Administration of Criminal Justice in 
France for 1873 has recently been presented to the Society, and 
like its predecessors is a model of lucid order and arrangement. 

Having had a lengthened experience of prison administration 
on an extended scale, and in circumstances of considerable diffi- 
culty, I have naturally given much attention to the best and most 
simple methods of recording all the facts necessary to throw light 
upon the system of prison discipline in force in the prisons which 
were under my administrative charge from 1855 to 1870. These 
results are published in annual returns for the whole of that 
period, and I have endeavoured to present them in a condensed 
form to this Society in three papers contained in the Jowrnal.* 

I had intended in this brief review to have noted the points of 
excellence and shortcomings of the official reports of our own 
conyict prisons and borough and county gaols in their statistical 
aspects, but I find that it would occupy more time than I am 
able to devote to the subject, and is, moreover, better suited for a 
Penitentiary Congress than for a’ Statistical Society. 

The various Indian prison reports, and those from some of the 
colonies of Great Britain, are interesting and important records. 
The statistical details. of the former are now drawn up on a uniform 
basis, and, although they do not contain all that could be desired 
and might with ease be obtained, this is a considerable step in 
advance. 

When all the above reports and returns are harmonised and 
brought into immediate comparison by uniformity of system with 
the criminal and prison returns of the rest of the world, unmixed 
good cannot fail to result in the adoption of points of excellence from 
all, and in the rejection of all that is found on trial to fail. 


* Vol. xxv, pp. 175—218 ; vol. xxx, pp. 21—106; vol. xxxv, pp. 57—106. 
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All this shows clearly that for purposes of comparison it is 
absolutely necessary to give prison statistics an international 
character, that all gaol returns and reports should be constructed 
on the same basis, and that they should exhibit, as minutely as 
possible, the social status, antecedents, and moral and physical 
characteristics of each individual accused or convicted of crime 
prior to incarceration. 

In the present uncertain and unsatisfactory state of international 
judicial statistics, it will probably be sufficient in gaol returns to 
give the name of the crime contained in the warrant of the court 
by which a prisoner is tried and sentenced, and under the authority 
of which he is imprisoned, with a special reference to the law, or 
section of a criminal code, relating to it. 

This will show whether the offence has been against property or 
person, or any of the other categories in which crime is at -present 
classified in the criminal jurisprudence of different countries. 
More than this cannot, I fear, be attempted at present. 

In all other particulars uniformity of system can at once be 
adopted, and although all facts represented by figures must be 
interpreted with special reference to the ethnic and other conside- 
rations of each nation to which they relate, the basis of comparison 
being identical, prison statistics will throw much light upon the 
civilisation of different countries, as represented by their prison 
populations. 

As respects the prisons themselves, the statistics should repre- 
sent accurately and in minute detail all facts regarding their 
structure, arrangements, government, cost, and scheme of dis- 
cipline, including labour and instruction, together with the feeding, 
clothing, and health of the inmates. 

The effects of the discipline pursued can only be ascertained by 
the punishment and good-conduct registers of the prisons, and by 
following the liberated prisoners into private life, to ascertain what 
proportion have taken to honest courses, and how many have 
relapsed into crime. Uniformity of system in collecting and regis- 
tering all such facts does not present the same difficulties as an 
international nomenclature of crime. Hence it appears to me to be 
most desirable that an international uniform system of prison 
records and registers should be agreed upon. 

By such means alone can light be thrown upon the effects of 
the penitentiary and reformatory discipline practised in different — 
countries, and by them alone can defects be brought to light with 
‘a view to their remedy or removal. 

The statistics of criminal lunacy, or the relations of unsound 
mind to criminal acts, require also to be collected with great care 
and minuteness. There-exists’at the present ‘moment -considerable 
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divergence of opinion on this important subject. One result of this 
is constant conflict between the bar, the bench, and those who have 
made a special study of aberrations of mind and their influence on 
the acts of persons labouring under them, as to the extent to which 
an individual who has committed a crime ought to be held legally 
and morally responsible for the criminal act. 

In this inquiry would be contained the collection of facts as to 
the origin of the disordered mental state of the individual, whether 
congenital, caused by habitual indulgence in stimulants and narcotics, 
or in whatever way it is produced. 

The constant and careful observation to which persons suspected 
of being of unsound mind can be subjected in prisons, invests this 
branch of gaol statistics with peculiar interest: no pains should 
therefore be spared to collect and record all particulars connected 
with it with extreme minuteness. 

Prison statistics, then, should be divided into four categories, 
viz., the facts relating to the (1) prisons as buildings, and those 
relating to the persons confined in them (2) before, during (3) 
and after (4) their imprisonment. 

1. The statistics of prison buildings should contain all particulars 
connected with their structure, materials, and cost, and show the 
arrangements of the cells, wards, and workshops; the amount of 
space afforded to each prisoner, cubical and superficial; the nature 
of the ventilation, drainage, and conservancy; with the provision 
for guards, warders, and prison officers, together with the kitchens, 
out-offices, store-rooms, and gardens, if any are attached to the 
prisons. The hospital accommodation, schoolrooms, provision for 
religious exercises, &c., should also be given. 

While it is probable that too much stress has in some cases been 
placed upon the mere construction of prisons, and greater cost has 
been incurred than is really necessary; it is, on the other hand, 
undeniable that insecure prisons, and those in which inadequate 
means are provided for the separation, labour, and other conditions 
required for an effective system of control and discipline, are dear 
at any price, and render necessary a resort to coercive and other 
measures which are not calculated to secure the ends of imprison- 
ment in a satisfactory manner. 

In all the essentials of secure, healthy, and complete prisons the 
gaols of India, for example, as a rule, are extremely defective, and 
in the end costly—a fact which the collection of statistics regarding 
the buildings themselves would soon bring to light. 

The practical result of the careful collection of such statistics 
would be to show the form, dimensions, and arrangements of prison 
buildings which combined the greatest security and fitness with the 
least cost—objects. of considerable importance in all countries. 
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Although economic considerations are not of the first importance 
in such questions, they ought by no means to be overlooked or 
undervalued. 

Statistics relating to the prisoners themselves should be collected 
in three separate categories, viz., prior to imprisonment, during 
imprisonment, and after discharge from prison. 

2. In the first category should be contained all particulars relating 
to the age, sex, place of birth, dwelling, religion, education, pro- 
fession or calling, social status, physical characters, and every circum- 
stance connected with a prisoner that is calculated to throw light 
upon the cause of his crime. 

A detailed and accurate record of his physical characteristics 
will aid in the collection of statistics on the physical development 
of man, in circumstances of unusual interest. The minuteness 
and accuracy with which such details can be gathered together in 
prisons invest the subject with special interest, and imparts to the 
facts so collected an exceptional value. The criminal population 
probably affords fair general averages of the population at large, 
and there is no inquiry relative to physical development to which 
they cannot be subjected in the temporary state of bondage in 
which they have placed themselves by the commission of crime. 

Minute particulars regarding the social status of every person 
convicted of crime are of the utmost importance in relation to the 
action of the criminal law, to criminal legislation generally, and to 
such general measures of prevention as the facts and figures col- 
lected may show to be most desirable and necessary. Preventive 
are in all circumstances of greater value than curative measures, 
for obvious reasons. Crime may well be likened to an epidemic or 
contagious disease. Itis in truth a moral disorder peculiarly apt to 
spread by contagion, and much more easily stamped out in origine 
than when it has taken hold of individuals or classes. 

The first step in prison reform in Great Britain is probably in 
the education of the people, and in particular in the early training 
of all such individuals or classes as are known to be likely to recruit 
the criminal ranks. Hence our ragged schools and reformatories. 
This great fact has been brought out by such statistics of the ante- 
cedents of criminals as have already been collected. The whole 
matter is still, however, in an incomplete and imperfect state, and 
little substantial progress in penal legislation and prison discipline 
can be made until our knowledge of the antecedents of criminals is 
far more complete and perfect than it is at present. 

3. In the statistics of the prisoner during his detention equally 
minute particulars should be collected regarding the abnormal state 
in which the commission of crime has placed him. 

Information respecting his crime, his previous convictions, if he 
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has been in prison before; his sentence, state of body and mind at 
the time of and during incarceration, his food, clothing, work, health 
and sickness in confinement, and state on discharge should be 
carefully noted. These particulars cannot be gathered in too great 
detail, for on their careful and accurate record must in a great 
measure depend our knowledge of the effects of imprisonment, moral 
and material. 

The statistics of prison officers and establishments, with their 
cost, mode of appomtment, training, and all particulars connected 
with them, should likewise be given in detail. 

I myself attach little comparative importance to personal 
opinions on questions of this kind, but I place great faith in facts 
founded on figures, when they are susceptible of illustration by the 
numerical method and the figures are vouched for by men of repute 
and authority. I collected a good deal of information on this point 
in Bengal, and one result was the establishment of the fact, that in 
the internal management of gaols, prisoners in that country are, when 
carefully selected after a due course of probation, more trustworthy 
and of greater value in the maintenance of Cena than external 
subordinate paid agency. 

It is to the absence of such records as those indicated above 
that much of the existing difference of opinion on the results of 
different systems of prison discipline is due. The provision of 
such records, carefully digested and conscientiously collated, will 
do more to promote sound views on the subject than all the 
discussions of all the congresses that can be gathered together 
in the absence of the facts and figures necessary to form a right 
judgment. 

There is probably no branch of social economy in which a 
careful and correct digest of facts is more necessary for sound legis- 
lation, than that relating to crime and criminals. 

Fortunately, there is none which affords the same facilities for 
collecting these facts with rigorous exactness, and applying them 
with almost scientific precision to criminal legislation. 

The cost of the prisoner in all particulars should be carefully 
noted in detail, for details are the life of statistics, and in regard to 
prisons are of greater importance than gross results. It is compa- 
ratively of little consequence to know that it costs the nation 1ool. 
to punish a criminal if we are not made acquainted with the exact 
nature and distribution of this expenditure. In this way alone can 
a hard and fast line be drawn between economy, parsimony, and 
extravagance. 

There is no branch of political arithmetic in which greater 
errors have been committed, in India certainly, and possibly in 
other countries, than in estimating the cost of prisons, and none 
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certainly in which false economical views have been productive of a 
- greater amount of mischief. 

The subject of vital statistics, again, can be investigated with 
peculiar exactness in prisons, if the necessary trouble be taken and 
the necessary expense incurred of recording the results. 

The vital statistics of the prisons under my charge, which I 
collected for fifteen years in Bengal with as much minuteness as I 
could, clearly proved that in a large number of cases, and to many 
individuals a brief sentence for a trivial offence proved a sentence 
of death—a result which cannot be justified by any policy of finan- 
cial expediency. 

The same statistics showed that under very adverse circum- 
stances, which it is not necessary to refer to further, but of which some 
details will be found in the Journal of the Society, a saving of life 
represented by nearly 40 per 1,000 annually was effected in the 
same time and in the same prisons. 

It would be difficult to over-estimate the value of such records, 
and their value depends entirely upon the minuteness, care, and 
accuracy with which they are collected. 

The vital statistics of the gaols in Bengal, during the later years 
of my incumbency, were collected in the forms drawn up with his 
customary skill and thorough mastery of the subject, by Dr. Farr, 
of the General Registry Office, and a recent President of this 
Society. They were in all respects more complete than those of 
any other country that I am acquainted with. 

4. The fourth branch of the statistics of criminals is more difficult 
to collect, and is not so immediately connected with prisons as the 
two former, yet without it no criminal statistics can pretend to be 
complete. 

The course of the criminal on his restoration to freedom, and his 
rehabilitation generally, are of the greatest importance as tests of 
the efficiency of the system of penal discipline to which he has been 
subjected. 

A paper on this subject will, I hope, be read during the present 
session by one well qualified to throw light upon it. 

Many agencies must be brought into action to secure accurate 
and trustworthy information on the subject. Police supervision, 
Prisoners’ Aid Societies, and similar means, which it would take 
too much time to discuss, even if I, who have been so long absent 
from Hngland, were competent to deal with it. All will, I think, 
admit its importance, and concur with me that the information 
cannot be collected in prisons only in regard to those who relapse 
and are reconvicted, and that it should be collected outside the 
prison by such agency and in such manner as the different political 
organisation and varying customs of different nations require. 
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Conclusion. 


To sum up briefly, in conclusion, an international system of prison 
statistics, constructed on a uniform basis, should show all particulars 
connected with the construction, cost, and arrangement of prisons 
and penitentiaries, and should contain in detail a record of all facts 
susceptible of illustration by figures, regarding the three stages of 
the life of a criminal, viz., his antecedents, his prison life, and his 
post-penitentiary career, when he has suffered his punishment, 
expiated his offence, and resumed his position in society. 

It would, I venture to think, be extremely desirable for inter- 
national and legislative purposes if the prison statistics of every 
nation were condensed, and reproduced in a simple form every fifth 
year. It is difficult to note signs of progress in each. year separately, 
for statistical inquiries, from their nature, are liable to inexactness 
and erroneous deductions in proportion to the limitation of the 
field of observation and inquiry. When extended over a series of 
years, as the facts are multiplied and the figures become more 
numerous, the deductions from them acquire greater consistence. 
Minor errors are eliminated, local, temporal, and varying conditions 
are harmonised, and knowledge acquires the precision necessary for 
scientific use, in proportion to the more extended area and time of 
observation. 

I have myself taken the lustrwm quinquennium as the limit of 
time adopted by the French, and as the most convenient period for 
the subsequent accumulation of facts and figures in cycles of years, 
until centuries of observations may be collected and collated with 
comparative ease. 

The formula best adapted for international prison registers is 
that of individual bulletins, similar in character to that adopted by 
the Congress in St. Petersburg for the record of judicial proceed- 
ings in criminal cases. 

Each bulletin should be numbered to correspond with the 
judicial record sent with the prisoner from the criminal court, 
and all the individual registers should be arranged in regular 
sequence and be in loose sheets, properly docketed and indexed, so 
as to be susceptible of rapid consultation and examination in case 
of need. 

The particulars noted in the judicial record need not be repeated 
in the prison sheet, but all particulars connected with his prison 
life should be carefully recorded in it under separate heads in as 
great detail as may be found practicable. 

These I have noted in my previous remarks, but in addition to 
them I would note the points laid down by the Anthropometic 
Committee recently formed by the British Association. These are, 
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his height in inches and eighths ; his weight in pounds on admission 
and discharge; the colour of his eyes and hair; and the excep- 
tional measurements of the chest, the strength, sight, and hearing. 

If collected and recorded at the examination of each prisoner, 
before he is consigned to his cell or to the work allotted to him, 
these particulars would not give much additional trouble to prison 
authorities. 

As this question of the particular form of international prison 
registers will doubtless be discussed in minute detail at the 
approaching Statistical and Penitentiary Congress, I will not refer 
to it further in this place. 

Finally in the wise words recorded by the International 
Statistical Congress of London, “The statistics of crime and 
“criminals are never intended to gratify an idle curiosity, but to 
*‘ furnish most valuable lessons and warnings; and no effort should 
** be spared in the collection of such statistics to evolve from them 
*“‘ the most valuable suggestions for moral and legislative reform.,”’ 


VOL. XXXIX. PART II. Z 


326 [ June, 


Discussion on Dr. Movat’s Paper. 


Dr. Guy thought that all who had experience of criminals would 
agree with Dr. Mouat, that the basis of criminal statistics must be 
the unit, or the criminal man, and that they should get all the 
information possible about his antecedents, his conduct in prison, 
and (if it were possible to trace him afterwards) his conduct when 
he became a free man. He thought that the description of the unit 
in convict prisons was brought as near perfection as it could be. 
Nothing seemed to be omitted in his description. ‘The art of 
photography had been brought into play, and was found of great 
service in this country in identifying criminals, and he understood 
that measures were being taken to extend the use of this means of 
identification to other civilised countries; so that police officers 
throughout the world, furnished by means of books of photographs, 
cheaply copied by the heliotype or other like process, would be able 
to identify those men, who, when they find their own country ‘ too 
hot” for them, emigrate to other countries, there to carry out their 
nefarious projects. He hoped the time was not far distant when, 
by the aid of science, the criminal would be so followed up and 
identified, that it would scarcely be worth his while to be a criminal 
at all. There were already evidences that crime was on the 
decrease. The more serious crimes were diminishing, and the les: 
important crimes were not so numerous as they were. The questioz _ 
of uniform criminal returns was an international one. His impres- 
sion was, however, that the coming together of a number of repre- 
sentatives of different nations, for the purpose of setting down on 
paper the things they should like information upon, would not lead 
to very important results. 

He believed that England in this, as in many other subjects, was 
teaching the nations how to live, and it would be better if by doing 
its own duty more and more perfectly it furnished an example by 
which the other nations might be guided. Dr. Mouat had advo- 
cated the recording of international criminal statistics quinquen- 
nially, but whatever other nations might do in this matter, he would 
again advocate for England the taking of a biennial census of all 
the persons locked up in the prisons, workhouses, lunatic asylums, 
hospitals, and all these public institutions. This would be immensely 
valuable; and he thought that, as a Society, they ought to aim at 
procuring such biennial statements. After expressing his great 
satisfaction at the admirable paper laid before the Society, and 
stating that he did not wish to undervalue the attempts that were 
made at home and abroad to bring about a uniform system of 
criminal statistics, Dr. Guy again insisted that England should do 
her own work, and become, as far as possible, a model for other 
nations to follow. 


Colonel Du Cane said that Dr. Mouat’s proposal for inter- 
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national prison statistics was a step in the right direction, even 
though all he desired might not be yet attainable for various 
obvious reasons, but by aiming sometimes higher than the object to 
be attained some lower mark could be achieved more easily. 
Dr. Guy had almost taken the words out of his mouth when he 
said that attention should first of all be devoted to perfecting the 
statistics in this country. A very good commencement had been 
made, because by the co-operation of those concerned, the convict 
prison statistics had been got into very fair order. As far as he 
himself was concerned, he had tried to eliminate from them every- 
thing that was useless or misleading, and to retain that which could 
be made, and was made, absolutely accurate; but with regard to 
the county and borough prisons nothing like the same system and 
uniformity had been introduced, because they were under so many 
different authorities and governed by so many different people. It 
was a subject to which he thought the Statistical Society and all 
those who were interested in it might very well devote their atten- 
tion. The charge of the registering of criminals, which was very 
much connected with the subject under discussion, had lately been 
committed to him, and he had been considering what means might 
be introduced to make the system more perfect. The object of the 
criminal registers was to keep a perfect account of every habitual 
criminal, almost like the bank notes that are sent out of the Bank 
of England. He believed that the first attempt made to establish 
the register aimed at greater perfection than it could attain to, and 
than could be useful, and in point of fact it defeated its own object. 
The Act for the Registration of Criminals decreed that every person 
who committed a crime, such as is defined within the Act, should 
be registered according to some form or another. ‘The result of 
that was that during the few years the register had been in opera- 
tion, there were something like 170,000 names on the register, and _ 
they were increasing at the rate of 28,000 or 30,000 every year. 
Very little consideration would show that that would represent 
many more than those who ought to be registered, and the mere 
bulk of the thing was such that the useful part became absolutely 
smothered in that which is useless. He mentioned, as an illustration 
of the result of excess of registration, that at Berlin, where they had 
carried out something of the same kind for several years past, 
there were twenty large rooms full of registers of criminals. His 
object had been to cut down the criminal register to that which 
would make it available and practically useful. To show that this 
was possible, he would mention the fact that although there were 
170,000 names upon the register, yet the whole number of known 
thieves and depredators in England was not half that number, even 
including those in prison; and yet new names were coming in at 
the rate of 28,000 a-year. But only those who were habitual 
thieves were worth noting. He had the number of criminals 
registered under the letter A gone through, and he found upwards 
of 3,000 names; only 350 of which were entered on the register 
twice, and only 89 three times, during six years. Probably only 
these 89 were worth registering at all, therefore there was immense 
room for cutting down useless registration. As an example of a 
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useful object he hoped to achieve by the register, he mentioned that 
having been told that there were certain branches of the criminal 
trade which were only followed by a special number of people, 
he had directed special attention to them. There were, for 
example, only a limited number of coiners, and he had been told 
by the chief of the detectives that to be a first-rate burglar was 
a position that very few could fill. It was something like being 
the general of an army (laughter), it required energy, skill, and 
daring, and the number of such persons in England was very 
limited, so much so, that if they should all be accurately described 
and photographed, and such descriptions and photographs circu- 
lated, they could not escape detection ; it would be quite possible to 
make the country too hot to hold them. Some such proceeding as 
this was necessary, because these burglars and others took advan- 
tage of the facilities of railway travelling: men committing a 
burglary in London, for instance, might be men living in Birming- 
ham, who would return there by train in the morning; and if little 
books containing the photographs of these people could be circulated 
their faces would become known. Some of the greatest robberies 
committed within the last few years had been by gangs of 
foreigners, as well as by people who came over from Ireland: there- 
fore if there were international communication among the police as 
to criminals, with the interchange of such books of photographs as 
he described, it would be a great advantage. Whether in the course 
of time the best principles in dealing with criminals would be 
established by these international statistics, and be generally 
adopted he did not know; but it was a result much to be hoped for, 
and a matter that they should do their best to accomplish. 


Mr. Exuiorr said he widely differed from some of the remarks 
that had been-made. He should like to know how the prisoners 
were treated in prison; because that was a part of the question 
which had been avoided. It would be little use to tell us about 
hospital practice if we were specially told of the treatment of the 
patient under which he had got well. There were two kinds of 
opinion as to prison treatment, the exoteric and the esoteric, and 
these were widely different. Unless the treatment of the offender 
in prison was explained, all the statistics and returns and registers 
would go for nothing. That treatment should be according to 
common sense and human instincts. Hxperience from the earliest 
time to the present moment had shown that when an offender or’ 
evil doer was put in prison he must be hurt in one way or another, 
so that when he went out he would say, “I shall not go there any 
more.” 

The Presipent, referring to the remark of Dr. Guy, that com- 
parisons with international statistics would not be of much avail in 
improving our criminal statistics, said he was of opinion that it was 
very important to get clever men to meet together from different 
countries, because many improvements were suggested, as for 
instance, the hints that had been thrown out by the United States 
on the silent system. 
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Mr. Mittar thought that Dr. Mouat had fully established the 
importance of international statistics, but there was a difficulty 
which existed in regard to the changes that took place. There was 
not only a population of recommitments but a population com- 
mitted for varying periods for the same crime in different years, 
owing to changes in legislation, and the difficulty was to eliminate 
such cases from the others. Another difficulty was, that even in 
our own prisons the variations were very great. Even the cost of 
prisoners varied greatly, and that would, to some extent, vitiate the 
statistics. The recommitments were a very important item, and 
one which would also be affected by the degree in which subsequent 
police supervision could be carried out. He thought the subject 
was an important one, inasmuch as, next to the army and navy, 
prisoners were, perhaps, the most accessible class for Government 
statistics ; but the period of observation was comparatively short, 
and the same men might occur over and over again. 


Dr. Farr, while expressing his thanks to Dr. Mouat, who had 
done so much for prison statistics, said he was in opposition to 
Dr. Guy to a certain extent, as he thought international meetings 
would be advantageous. That should not stop our own action. 
If this country compiled its criminal statistics in the best way 
possible, in due time other countries would imitate us. Something 
had been said of the unit the figures represent. That was all-impor- 
tant. But here we have several units. There are the crime, the 
place, the criminal, the committal, the punishment. The analysis 
of these units, and the deductions alike required the utmost care. 
Take, for instance, one example adduced by Lord Aberdare in his 
eloquent address before the Social Science Congress, at Brighton. 
Dr. Hancock, who is an accomplished statist, and who writes the 
reports on Irish crime, was rather pleased to repeat, year after year, 
that crime was less prevalent in Ireland than in England. He and 
some others had looked into the matter, however, a little, and found 
the importance of further analysis. There were 31,950 criminals 
committed in Ireland in 1878, and 127,000 in England, so that 
there appeared to be fewer offences committed in Ireland than in 
England. But they found, on further inquiry, that a large propor- 
tion of the crime in England was committed by Irishmen. The 
criminals of Irish birth committed in England 22,000 crimes, and 
32,000 in Ireland, making a total of 54,000. Comparing that with 
the Irish population in Ireland, and the Irish population in England, 
there were 5,873,000 Irishmen committing 54,000 crimes, making 
9 per 1,000 committed by the Irish, some in Ireland and, a large 
portion in England. On further calculation it was found that 
there were 6 per 1,000 of the English committed for crime 
annually, and above g of the Irish; the difference due to the fact 
that although there was less crime committed in Ireland, yeta large 
proportion of crime in England was committed by the Irish. The 
causes of this are more difficult of discovery, and require further 
analysis. The difference is probably not due to race, but to external 
circumstances. Crimes differ in character in a rich and a poor 
country. It is difficult, for instance, to pick empty pockets, or to 
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steal immovable property. Lord Aberdare adverts to some im- 
portant facts, which have to be taken into account in any just 
comparison of the criminality of the various parts of the United 
Kingdom ; and there are many others the statists have to weigh in 
dealing with the criminal statistics of people of other States. 


Captain Craciz called attention to the anomalous state of our 
county and borough gaols. There were, in fact, in this country two 
systems of prison management, one of which was, by its nature, 
incapable of being made use of for tabulating results. Some imme- 
diate legislation was necessary to put on a fair and proper footing 
those scattered, isolated, uneconomical gaols which were to be found 
all over the country, so that there should be one prison system only. 
Having that one system, there would then be one system of prison 
statistics. 


Mr. Hammuick said it would be most desirable if one period only 
were fixed for criminal statistics. In dealing with borough and 
county gaols the year ended on the 29th September, whereas, in 
dealing with Government prisons the year ended on the 31st 
December. | 


Rev. J. Lone said he had been in Bengal, and in former times 
the common people there viewed the gaol with so much pleasure 
that they named it their ‘ father-in-law’s house.” He thought it 
would add to the value of Dr. Mouat’s statistics if to them were 
added the view taken of the gaols by the common people. 


Dr. Movat, in reply, observed that there was not much in the 
discussion which called for special remark from him, The obser- 
vations of Dr. Guy and Colonel Du Cane in reality supported his 
view of the usefulness of an international system of prison record, 
inasmuch as once the habitual criminals of all countries became 
generally known, the police authorities of the whole world would 
be banded against them, and the difficulty of a career of crime 
would become so great as to restrict materially the number of 
successful criminals. Dr. Mouat considered that Dr. Guy under- 
rated the influence of international congresses of the prison experts 
of all countries in shedding light upon the merits and defects of 
different systems of prison discipline and management. No one 
could have attended the Prison Congress held in London, in 1872, 
without seeing how much real good was effected by the interchange 
of views between the representatives of the penal administration of 
all civilised nations. 

The observations of Mr. Hlhott were so entirely out of place as 
to need no reply, inasmuch as the paper referred exclusively to the 
means and methods of collecting and registering the facts connected 
with crime and criminals, and advisedly pronounced no opinions 
upon systems of penal discipline. 

Dr. Mouat was also somewhat at issue with Colonel Du Cane as 
to the uselessness of collecting more statistics than were of imme- 
diate use. It was scarcely possible to say what would be useless 
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in the collection of facts, and incomplete statistics were certainly 
calculated to mislead—hence he deprecated the restriction adopted 
by Colonel Du Cane. A record of the history of every person 
charged with crime was necessary to the right understanding of 
the causes of criminal acts, and although, out of many thousands 
a very few might prove to be habitual criminals, penal legislation 
was not intended to deal exclusively with this class, but to include 
in its range all who set the law in movement. By this means alone, 
the aim and object of all such laws—the protection of life and 
property by the correction and punishment of offenders—would be 
secured. 

Our own system was not so perfect as to be insusceptible of 
improvement, and while other countries could undoubtedly borrow 
much that would be of advantage to them from us, we might in 
return profit by such of their arrangements as were better than 
our own. A good system of international prison statistics alone 
could enable this to be accomplished. 
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Sratistics Retatine to the Support of Rexictous Instrrutions in 
Enauanp and Watrs. By Herperr 8. Sxuats, Esq. 


[Read before the Statistical Society, 21st March, 1876.] 


My subject to-night is ‘“‘ Statistics relating to the support of 
‘Religious Institutions.” By “religious institutions” I mean 
public societies having for their object the advancement of the 
Christian religion and the support of the various places of worship 
connected with that religion. It will be best, perhaps, to consider 
the latter branch of the subject first. 

There have been no recent authentic statistics concerning the 
number of places of worship in England and Wales, but it is not 
difficult to arrive at an estimate of the number that will be approxi- 
mately correct. When the census of religious worship of 1851 was 
taken, it was found that there were 14,162 places of worship con- 
nected with the Established Church, and 20,569 connected with 
other churches. There has been a large increase since that period. 
In the diocese of London the number of places connected with 
the Established Church has increased from 486 to 559; no fewer 
than 124 new churches have been built in the diocese of Durham 
since 1851; the number in the diocese of Winchester has increased 
from 668 to 791, andso on. Inall England there are now probably 
not fewer than between 18,000 and 19,000 such places of worship, 
of which the number of consecrated edifices is about 16,000. Of 
these, 2,560 have been consecrated within the last forty years, and 
4,210 between the years 1801 and 1873.* 

Besides the consecrated edifices, there are in all dioceses 
licensed buildings used for temporary worship. I assume, from 
such returns as are given in the Diocesan Calendars, that the 
ageregate number of these cannot be less than 2,000. The growth 
of church building in connection with the Church of England during 
the last twenty-five years has been unexampled in the ecclesiastical 
history of this country. 

Very similar has been the increase in the number of places of 
worship connected with other churches. Although there is an 
absence of authentic returns for the whole of the denominations, it - 
is possible, here also, to obtain a fairly accurate knowledge of their 
rate of increase and of their present number. Thus I find that 


* House of Commons’ Committee on Public Worship, 1874. 21,691, 3,389, 
3,390. 
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the Wesleyan Methodists of the Old Connection have increased 
from 6,579 to 7,500; the United Methodists from 778 to 1,210; 
the Methodist New Connection from 297 to 417; the Primitive 
Methodists from 2,871, to Connectional chapels numbering 3,918, 
or including other places to 6,445; the Calvinistic Methodists, from 
828 to 1,197. The Congregationalists have increased from 3,244 
to 4,113, the Baptists from 2,722 to 3,217, the Unitarians from 
229 to 320, and the Roman Catholics from 570 to 1,061. 

These denominations alone number nearly 25,000 places of 
worship. I should say that it would be a moderate estimate to 
place the whole number of places of worship, not connected with 
the Hstablished Church, at upwards of 28,000. 

Next, as to the support of the means of religious worship. 
Two systems are in operation in this country, and run, to a great 
extent, side by side. They may be termed the fixed, and the 
voluntary systems. The fixed include, in respect to the Hstab- 
lishment, rent-charges in lieu of tithes, small tithes, and endow- 
ments of various kinds. In respect to the Nonconformist churches, 
there are a few endowments only, here and there, in connection 
with some of the older churches, but for the most part of incon- 
siderable amounts. 

As to the origin of tithes, little need be said. Probably Dean 
Hook’s account will be accepted as a reliable one. After referring 
to the Old Testament practice, to voluntary offerings, and to the 
canon passed at the Synod of Calcuith in this country, that learned 
writer says, ‘“‘ In obedience to these and other canons, tithes were 
‘*‘naid here in some particular places; but King Ethelwolph, who 
‘was the first hereditary monarch of the English Saxons, made a 
‘voluntary donation of tithes to be paid throughout the kingdom ; 
‘‘and this was done in a general council, with the free consent of 
“the spiritual and temporal lords and a multitude of other people ; 
‘‘ and it is for that reason that some ancient writers tell us that the 
“tenth part was granted a Rege Baronibus and Populo; but that 
‘“must be a mistake, because all the lands in England were then 
““desmesnes of that king alone, and therefore when he granted 
“* decimam partem terrcee mec, that must be the tenth of the profits of 
‘the lands throughout the kingdom . . . which decision and grant 
“was confirmed by many of his successors, even to the time of 
** Hdward the Confessor, who made a law that the tenth of all corn 
‘ shall be paid to God, as due to Him, and tells us in what manner 
‘* both preedial and personal tithes ought to be paid; and that if any 
‘person should disobey that law, he should be compelled to pay this 
‘“‘duty by the king and the bishop, and thus it stood till the 
‘“¢ Conquest.’’* 

* «Church Dictionary ;” Art. Tithes. 
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The bishoprics and cathedrals are supported on the fixed 
system; the former are now endowed, according to Act of Parlia- 
ment, with the aggregate sum of about 155,000/.; the latter with, 
as nearly as can be ascertained, about 300,000/. per annum. 

The rent charge payable to the parochial incumbents amounted, 
at the last return, to 2,410,000/. This, although it is an un- 
doubtedly large amount, cannot form anything like the total 
revenues of the Established Church. These have been largely sup- 
plemented during late years by the Heclesiastical Commission, who 
have already permanently set aside from their revenues the annual 
sum of nearly half-a-million sterling in aid of the augmentation of 
benefices alone. The Governors of Queen Anne’s Bounty distribute 
for a similar purpose more than 100,000/. a-year. In nearly all the 
old, and in several new parishes, there is a considerable extent of 
glebe land, which belongs to the incumbent, but what that extent 
is, or its value, has never been officially ascertained. In his 
evidence before the House of Commons’ Committee, the Secretary 
of Queen Anne’s Bounty stated, that the value of the livings as 
given in the “‘ Clergy List” amounted to 3,719,000/. ; at the same time 
adding that, probably, that sum should be increased by 10 per cent. 
My own impression is that a much greater addition than this 
should be made to the figures in the “‘ Clergy List.” If those figures 
are compared with the values of livings as given at the sales of 
advowsons and next presentations, it will frequently be observed 
that there is a wide difference between the two. Thus, when the 
living of Falmouth was sold, though it was stated by the auctioneer 
to be worth 1,750/. per annum, the value given in the “ Clergy 
‘* List” at that time was only 570/. The living of Ditchingham was 
stated at 6ool.,in the “Clergy List” it was 482/.; the living of 
Spettisbury at 800/., by the “ Clergy List” at 517/. There is now 
a next presentation to the rectory of Snailwell, near Newmarket, 
for sale, the net income of which is stated to be about 700/. a-year, 
with a parsonage, but the “ Clergy List” gives the value at only 
5352. Illustrations of this nature might be multiplied. I should 
say that a wide and careful investigation would prove that some- 
thing like twenty-five per cent. should, on an average, be added to 
the value of the livings as given in the “ Clergy List,’’ which 
would raise the fixed income of the parochial clergy to rather more 
than 4,500,000/. a-year. 

It will be obvious that this sum would not be sufficient to 
support the clergy as a body, much less to provide the expenses of 
service and other ecclesiastical expenses, as well as the occasional 
charities which are distributed with the hand that has been opened 
by human pity or christian affection. Nor does it. Many of the 
clergy, as is known, have private means, and many give back to the 
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church, or to the people, what they have been legally entitled to 
receive. In recent years pew rents and offertories have been added 
to the sources of clerical income. Pew rents, while they have been 
the ordinary source of the incomes of nonconformist churches, 
may be said to be an innovation on the system of the Establish- 
ment. They were first authorised by the Church Building Act of 
58 George III, cap. 45, and have been subsequently dealt with by 
the 59 George III, cap. 104, and 3 George IV, cap. 72. The 
amount that may be levied in any church built under these Acts is 
fixed by the Hcclesiastical Commissioners. As an illustration of 
this system, it may be stated that in the year preceding the first 
of November last, the Commissioners fixed and assigned to the 
minister the amount of pew rents for the following Churches :— 


iS) de 
DES Pea AEAIIE NS bec A AMIUOS sits can noviirdn sss schvdierenasses SA 4ae 
APPR ON PN Bt. SAVIGUL. oo enn sseseeesee 507 10 = 
Brownswood Park, St. John... TOON hoe 
Carnarvon, Christ Church ...........csceee 345 5 - 
EWA STE MRL OLS Copcarconneass-nnatstl aches abt 235 = 
South-V ale, St. Michael .,.......... cesses 463 8 ~ 
Staneyerofty Call Barita) i2.c.:...scncsmacan.. ZLgeal > 
Toxteth Park, St. Philemon ............ 290 Lehane 
Weybridge, St. Michael 1.0... cece 23% 5— 
Woodford Wells, All Saints oe. 283 - - 


The whole of the pew rents in these and other instances is 
assigned to the minister; the expenses of worship, and other 
expenses being met by collections and subscriptions. In 1867 the 
average pew rents of sixty-seven churches in the parish of Man- 
chester was 184/. There can be no doubt, however, that this 
method of obtaining money for the support of the ministers of 
God’s Word is unpopular with a large section in the Church. In 
recent years an earnest endeavour has been made to substitute for 
it the system called the “ offertory”’ system, which has heen ably 
advocated by several essayists, and has often been discussed at 
various meetings of the Church Congress. At the meeting of the 
Church Congress at Brighton, in 1874, the Rev. Dr. Hannah, the 
vicar of Brighton, said: “It is the practical experience of the 
‘“‘ Church, during the last few years, that the offertory, in the long 
“‘run—not always at first—is a very great deal better, financially, 
“‘ than pew rents.” When, in 1869, the Chester Diocesan Association 
made an inquiry into this subject, it was ascertained that such 
results had undoubtedly followed the abolition of pew rents. In 
one church the offertory yielded double the value of the pew rents ; 
in fifteen churches the aggregate sum rose from 2,000/. to about 
5,500. The “London Free and Open Church Association”’ 
recently conducted a similar inquiry, and have published the results 
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in a report to which I am indebted for many of the above and 
following figures. They obtained returns of the amounts con- 
tributed at the offertory by 450 churches in London and the country. 
The returns were for three years up to 1875. The following are 
taken from country dioceses :— ? 


£ £ £ 

IBUE HON, ionsislacaset teoniaiend a alee cee 805 g10 987 
Oliften, All Saints... escceenecn cere eeapeee 4,691 6,292 5,256 
Croydon, St. Michael, about.............0008 1,000 a-year. 

Holkestone,s Ot: Wary © ys gatanm ee 1,000 "Fe 

Devonport, St. Margaret: .........cccesseeeees 1,025 15382 1,504 
Malvern ‘Priory “25 $0 eec thet ee 990 1,020 1,224 
Scarborough, St. Martin 0.0... eee 1,270 1,207 1,380 


St. Leonards, Christ Church (two years) 2,419 25153 


These are the highest amounts, but sums of 7001. and 8o0ol. are 
frequent. The following are specimens from London churches :— 


£ £ £ 
St. Albans}? HOOP sccc.0ce-rteccrsnattereees 1,600 977 831 
All Saints, Margaret Street ...............s000 2,355 25348 2,246 
St. Andrews, Wells Street ........cc0-.ee 3,188 3,239 3,249 
Christ Church, St. Pancras .................0+ 1,358 1,316 1,426 
St. Cyprian, Dorset Square ...........:. 1,678 1,378 1,123 
St. Matthew, Upper Clapham ............ 970 1,020 1,050 
St. Matthias, Earl’s Court, about. ........ 3,000 a-year 
St. Matthias, Stoke Newington, about.... 1,100 ,, 
St. Mary Magdalen, Paddington............ 6,906 4,659 6,654 


Besides these there are special collettions for special purposes, 
the amounts of which are not stated, but in one church, St. Mary’s, 
Islington, where the offertory is used, the special collections 
amount to 400/. a-year. The average per church in fifty large 
town congregations is nearly 400/. per annum each; for fifty 
country congregations, 111/. annually; for fifty London congre- 
gations, nearly 500/. a-year each. The Diocesan Calendar for the 
Diocese of Lichfield contains statistics of the sums contributed in 
that diocese by 316 churches. I find amongst them the following :— 


£ 

Colwick Wi cade Nee tne ye chet ee 1,286 
KID FS DOP ORGY 2k vue seen ee oea heliiiga: ste Se agusies 1,371 
INOPEI WOGC ict nee eee to Pi nicend es soveanoat 805 
roles rd (2) meets Pes cael B9 Ceorat ar i i Se 1,100 
Stafford; St. Clind Mee & attests cslitacach clita d dessccene 1,800 
Walsall St.. Matthew's 2505s... b tied sestietesancess 2,170 
- Ste Pauye Riek uecomtt tikes Aaales.. 825 
Wolverhampton, St. Peter’s ..........cccccsssceeees 1,200 
nF PPM it ohe a4 3) a 1,591 

Derby, St. MCS 8 alee tetart sok chsiierebterndntnene 2,258 
Poet gd Bie og set pete i [ae pre Aa 3.80% 


Bradwell Lah we POR 1,294 
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The aggregate amount contributed by the 316 churches was 
nearly 86,000/. or an average of about 240/. per church. 

Now it is impossible to generalise with confident accuracy from 
such figures, but we know that there are in the diocese of London 
559 church edifices, and if in these the congregations contributed 
at the rate of those just referred to, they would contribute, in this 
way alone, nearly 280,000/. a-year. If we were to put the average 
throughout the kingdom as low as 111/., the average of the 
country districts alone, we should obtain a sum of nearly two 
millions and a-half; but I think, looking especially at the Lichfield 
diocesan statistics, it must be obvious that the average should be 
higher than this. I should estimate the aggregate amount at more 
than four millions, and this, it will be understood, would not include 
private subscriptions. 

It is more difficult in some respects to state the sums contributed 
by Nonconformist churches, and it is not possible always to 
give them in a uniform manner. With the exception of one or two 
denominations, there exist no general statistics relating to church 
finance. Where I have endeavoured to obtain them, I have for 
the most part failed, and failed from the necessity of the case, there 
being, with some exceptions, no central authorities, and no great 
number of known facts. It is to be considered, in estimating the 
sum in this section, that the Nonconformist bodies have an obliga- 
tion imposed upon them which, in the larger majority of cases, is 
not imposed upon members of the Established Church; they have 
to support their own ministers, and therefore to find, in addition to 
the several purposes for which money is generally obtained from 
church congregations, money for this most costly purpose. Now, I 
suppose, that the Primitive Methodists have embraced more of the 
very poor in their denominations than any other Nonconformist 
body, and I find that there was contributed by that body in the 


year 1874 the following sums :— , 
£ 
UIE IIRSIGHALY, WILT POS EB a cccecy sa naetine-vauicssnsaienai'ai scans 355207 
», the maintenance and erection of chapels ........ 242,622 
», the support of Sunday schools ..........ccceceees 45,477 
,, the support of ministers, not less than............ 100,000 
hotel sou ersten 423,306 


The United Methodists are also not a rich body; their yearly 
contributions from 1,210 churches have amounted to 196,399). 

These are two of the poorest denominations connected with the 
Nonconformists. 

The Wesleyan Methodists’ body of the Old Connection is 
larger and richer than either of these, but I have not been able to 
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obtain its full financial statistics. The following sums were con- 
tributed in the year 1874-75 for the purposes named :— 


£ 
Foreign, WissiOws, p33: isssapechss cease ipstoue ort aaeaeteae 174,000 
Chapels and buildin gsc... chiersc.gsssssrssssuto-ceeepeneese 262,292 


The last sum is about the average amount yearly contributed by 
this body for the purposes specified. 

The Congregationalists are a comparatively wealthy body; 
the Baptists less wealthy, but equally zealous. In the case of the 
former denomination it has been estimated that about 800,000l. is 
contributed for all purposes,* but I am disposed to think this an 
under estimate, especially when it is compared with the sums 
contributed by the Baptists—a smaller and a less wealthy denomi- 
nation. ; 

I am indebted to the secretary of the Baptist Union (the Rev. 
J. H. Millard, B.A.) for very full statistics relating to that body, 
or rather to the greater portion of it, as follows :— 


For church edifices— Fee £ 
New chapels iy cccrpo:s5.5 cee ee 58,804 
Enlargement and schools.........:.:s0ce0e 62,440 
Debtadiminished.. 21 20). 40a 47,213 

oy = MIQUIGALE — ts ca, CNet 7,997 
en 1 Ge 
Hor NOME WUSSIONS 6 sa csctsce-eagh ways akes once aioe ee 15,437 
epi LORCIITL “yy. (2 -deance tates ssekiendeste spec ola ee 62,342 
$9 ROGULODOS Moony cout lec cSicass. devas co ieamst demas t cvect tate ae 15,655 
9» Poorer ministers, WIdOWS, KC............0ossesssascopenees 17,831 
», poor church members (estimate) ..........cc:cceseees 2,6,c00 


1ol, per church average. 
» support of ministry (estimate) ........cecscceseeceee 160,000 
8ol, average. 


4735719 


These figures are from returns furnished by three-fourths of the 
total number of churches, and would lead one to infer that, exclud- 
ing subscriptions, about 630,000/. is annually raised by the Baptist 
body. 

The Unitarian is a small but wealthy body. The following 
estimate for last year is made by the Rev. Robert Spears, late 
secretary of the Unitarian Association :— 


* Letter of Mr. A. Common to the “Nonconformist ” newspaper, 26th April, 
1876. 
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£ 
UNG WW -GUATIOLE soreness ssqccsosssncs sed caer see roman er RaeEst ox 32,000 
PEXTOUAAOL WOFSTID set cosansnissenssaaveatorenecesaens 10,000 
Aggregate for all purposes ...cssssorserrcnrserees 128,000 


This would give an average of 4/. per head of the adult population 
that attended Unitarian worship. 

Very striking are some of the contributions made by individual 
churches. I find, for instance, that at the Metropolitan Tabernacle 
the sum of 7,734/. was given last year for various purposes, besides 
7,000/. received, but much of it from external sources, for the 
Orphanage and College connected with that Church. The sum 
contributed by the congregation of the Bloomsbury Baptist Chapel, 
in the same period, was 2,833/.; by the Clapton Baptist Church, 
2,831/.; by the Tottenham Court Road Church, 2,300/.; Blenheim 
Road, Hornsey, 1,714/. Independently of the minister’s salary, the 
Congregational Church at Blackheath contributed about 2,500/. ; 
the United Presbyterian Church, Forest Hill, 1,534/.; Union 
Chapel, Islington, for building purposes, 14,000/., for ordinary 
purposes more than 3,300/.; Adelphi Chapel, Hackney, 971/.; Hast 
London Tabernacle, 2,400/. 

In the country I find that the Princes Street Congregational 
Church at Norwich contributed 3,340/.; the Oxford Road Baptist 
Church, Manchester, 5,700/.; Belgrave Church, Darwen, 1,225/.; 
Huyton Congregational Church, Liverpool, 791/.; Duckworth 
Congregational Church, 1,050/.; Buckingham Church, Clifton, 
1,680/.; Angel Street Church, Worcester, 1,843/.; St. James’, 
Newcastle, 935/.; the Free Church, Caversham, for. special and 
ordinary purposes, 2,126/.; Charlton Road, Manchester, 1,823/. 
The thirty-nine churches constituting the United Presbyterian 
Presbytery of Newcastle contributed for all purposes, in the year 
1875, the sum of 17,229/., or an average of 416/. per church. 

What would be most interesting to ascertain in regard to these 
and all similar statistics, is the proportion of contributions to 
attendants, but here, unless made upon a very large scale, any 
deduction would be misleading. I have many statistics, and their 
result has somewhat surprised me. Itis not at all uncommon to 
find, amongst wealthy churches, an average contribution for ordinary 
purposes of 4/. per attendant; in very many the average 1s upwards 
of 2/., while the smaller country churches, which, however, are the 
most numerous, often exceed 1/. Specimens of such country 
churches may be found in the Congregational Church at Alton, 
which contributed 244/.; the Congregational Church at Buck- 
ingham, which contributed about 360/.; or the Baptist Church 
at Hast Dereham, which contributed 454/. The Nonconformist 
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churches of Berkhampstead raised for religious purposes last year 
a total of 1,988. 

With the exception of certain well-known and wealthy congre- 
gations, who, as well as the poorer, however, have to be taken into 
account in drawing an average, I should be disposed to estimate the 
average contributions of attendants at all Nonconformist churches 
at 12. per head per annum, or about 200/. per congregation. This 
would give a yearly aggregate of nearly six millions sterling, which 
I believe to be abont the sum contributed. 

With regard to public religious societies, the following, having 
their central offices in the metropolis, were the sums given for the 
various purposes stated in the last financial year of the respective 
societies :— 


a 

71 Church and chapel buildings ..........scstsseses seen 45,730 
4 Bible'societies 2.01.25 eee en aon 228,418 
10 Book by) eek feeticceccbesenned vale teh eae Onag Retay paeeette ae 59,857 
4 Tract Mg ibasatestoceeens sade <cueere the ee eae anata 17,384 
62 Home missionary societies ..........cccseesseneeeseens 414,010 
10 Home and foreign missionary societies............ 126,765 
21 Foreign missionary societies ...........cceeeeeees 761,000 
= TOL etic voon ee eee 1,678,164 


Of course much of this is included in the incomes of the churches, 
and to add the two together would be to use the same sums twice 
over. There are no means of accurately distinguishing between 
the various sources of income, but it is certain that a large propor- 
tion of the revenues of societies is derived from yearly individual 
subscriptions, independently of collections. 

These figures include the greater portion of the contributions to 
public religious societies. The most prominent exception is the 
item relating to church building. There are large numbers of 
provincial church building societies, and the amounts received and 
distributed by them would be found, I believe, to equal if not to 
exceed, the sums contributed to the metropolitan societies. The 
(amended) return procured by Lord Hampton of the sums of 
money over 500/. that have been spent in the building and restora- 
tion of churches since 1840, show to some extent what has been 
done in this direction. This paper would not be complete without 
quoting the aggregate figures of this return :— 
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SATU ees decsng otchidvwsracecesivtasts aciceowsestisae tueat 161,312 
Mee, BIE WV GILG ores censstlacestenceeteccrseameionne 928,349 
ROMAIN OPIN) cco ttatvocvecsencls st sntvesnchanteeaetengnnet 917,399 
Oiaenester 1.1. dens eas. ee es 748,389 
RY oy tesa eee are, enenets lvautcaatccst sab dawetgaavoueertansaea 884,941 
HES OMCIMEE cus. sfucaiatssossot eek eee nenme eeee 73.2.5305 
Gloucester and Bristol.........0.0.c:cccseceeses 992,883 
REP CT OCA os oncxa'iences tt penesanssasane ‘ovetongrsondicacines 443,641 
PR OEEG HR Sethe scscec ee ante ackiesssgavatessedeatomenratts 1,177,584 
WSTEGG LT Bed, vnzsgevoonteah l oueiere. ceded tavern ereon ee 972,643 
| EISNER le aren es Ort Nest Benen ene ree 145,111 
RaPVRCER Tees ce AU oe et eater. Geen 8S aiuer idnlnires 2,770,816 
Pic atel 6 Ca CMOd rad: taints! isis oncseessneetee 62,203 
BORE eee earn ern n dts els chstentesceancertqe (pues 
ECT SS OV cpt Ren) OS Nat, Bele, oan eo Pee er 1,305,357 
CSS SG eyes ok te ee 674,081 
PISS UCT terre Re eras ceececnecrvesineeess es: 1,413,924 
De ee ac fess iewccvendocvnntocenesis 408,371 
SSS See ES) Se ee 374,453 
CUS a gd tee ane ry of ., ue ee 9 30,000 
WARE DOSL GR aca etetscasttcs:cevisssrorsstoennrsshoudtons 2,042,873 
PVG ECaL er (ere etme ste anti ova ceovhsariaebwiesceee 1;127,10% 
ES EL es Ro on 391,498 
RO ee evita gdtnnssenenateney races 1,119,320 
PRUE PETES oecch oy MR cx cs Lake sir yar escdalny ose 687,109 
SUUCN TEARS fs ah gi, 2, «ea 1,510,826 
PEO DYOUL coc ex oot casters ash cnertibrscecrsserholsavensatppcteats 954,622 
BOMLOr, MIG) MM atte ae sect hn seat cateeadr comes. 26,220 
gM ae Fea eich Sha Sg PRIN det Seve, oguesiena eee SMG gs eases 1,29 1326 
Crramd Fotad ot syereccivesenes i 28 48,703 


This return would have been of still greater value than it is if 
it had been made upon a uniform plan. As it is, it is impossible to 
arrive at any detailed results that would be especially valuable for 
statistical purposes. In some dioceses the number of edifices is not 
given, no distinction is made between repairs and building, and 
none between sums contributed by voluntary contributions and 
sums levied by Church rates. I should judge from this return, and 
the figures I have already given, that Churchmen and Noncon- 
formists contribute for church building purposes about an equal 
amount. 

-It is sometimes interesting to compare ourselves with others, 
and in regard to this subject there is a possibility, to some extent, 
of doing so. A comparison with Scotland is apparently not favour- 
able to the religious generosity of the English people. The Free 
Church of Scotland, with g20 churches, raised last year 525,42 4/., 
or an average of 570/. per church; the United Presbyterians, with 
616 churches, raised 364,023/., or more than 590/. per church. 
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_An apparently reliable statement of the amount raised in the 
United States by the Protestant Churches only of that country 
would also indicate that our contributions are not excessive. In 
1872 the five leading denominations raised for benevolent purposes 
as following :-— 


$ 
Baptists .:,..-asayaeet-seraecereaemmem eet Sa 353915276 - 
Congregationalists'skincs.. iene eee ae 4,000,000 
Episcopalians: (26S carmen ated eee 6,304,608 
Meothod ists. 5. csihccse cnceitesie resent eres eee 17,427,184 
Presbyterianss..5 fie ah Gee nee eee 11,070,325 
Total « ..:-sc-theser peta 42,193,393 


The contributions of other Protestant Churches, it is stated, 
would increase this amount to 50 million dollars, or about 10 million 
sterling.* . 

We have not, therefore, much of which to boast in comparing 
ourselves with others, but tke figures which I have produced, 
however inadequate, are, I think, a magnificent testimony to the 
public benevolence and religious zeal of the English people. There 
are some matters, however, which one would like to see im- 
proved. When churches are raising money for costly buildings and 
furniture, perhaps it would be as well if they could remember more 
frequently, and more liberally, the claims of destitute pastors. The 
Poor Clergy Relief Society, which supplies money and cast-off 
clothes to distressed clergymen, has an income of only little more - 
than 4,0o00/., and similar societies connected with some Noncon- 
formist bodies are no better supported. “This ought ye to have done, 
‘‘and not leave the other undone.” But perhaps it is ungenerous 
to criticise the forms of generosity, especially when, as in this 
country, their result has mainly contributed to give it its character 
and influence amongst the nations. 


* Thompson’s “Church and State in the United States,” p. 110. 
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Discussion on Mr. H. S. Sxeats’s Paper. 


Tor Rev. Mr. Spears (late secretary of the British and Foreign 
Unitarian Association) said he had been asked a short time ago to 
supply some statistics with reference to the body to which he 
belonged. Not being aware that the meeting was to be held so 
soon, he had hastily prepared the following statistics:—The Uni- 
tarian body had about 320 places of worship in England and 
Wales. ‘Two-thirds of these had Sunday schools. There were 
an average of 30,000 adult persons attending the various meetings 
every Sunday, and about 20,000 Sunday school children. Within 
the last twenty-five years about 130 of their places of worship had 
either been founded, or rebuilt or renovated, 60 of which were 
entirely new. In 1875 the erection of new buildings cost about 
29,000/., and the repairing of the old buildings about 3,000l., 
making a total expenditure of 32,000/. The amount spent upon the 
320 chapels or churches for the support of religious worship and 
for the instruction of children in the Sunday schools amounted 
to about 70,000/. The amount expended in colleges and training 
schools in England and Wales was about 4,000/. a-year; and there 
were stipend augmentation funds, the income of which was 3,000l. 
a-year. The income of twenty-five missionary societies amounted 
to about 12,000/. a-year, with the exception of last year, when the 
income was considerably larger. There were five domestic mission 
institutions for employing ministers to visit the homes of poor 
people, to induce them to send their children to school, &c., which 
cost the societies about 4,000/. a-year. The various benevolent 
funds connected with the different churches contributed about 
2,500/. a-year; the Sunday School Associations raised about 500i. 
annually; and, according to the reports of 1875, the amount con- 
tributed for all purposes was nearly 128,000/., making an average 
of about 4/. 5s. for each adult person who attended the different 
places of worship. He asked permission to have his statistics pub- 
lished in the Jowrnal of the Society. Mr. Spears thought that if 
Mr. Skeats could show the relative proportion of people who 
attended places of worship now as compared with twenty-five, 
fifty, seventy-five, or one hundred years ago, it would be a very 
interesting addendum to his paper. (Mr. Skeats was afraid that 
such statistics would not be very easily obtainable.) 


Sir Rawson Rawson thought that if the offertory of the various 
churches at the present day was examined, it would be found to fall 
very far short of the donations for special purposes. He had lately 
had the accounts of a church before him, and he certainly found 
that the amounts collected for various purposes within the parish 
were three times the amount of the offertory. He had no doubt 


that the same could be said of the nonconformist bodies. 
ye A 2 
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The Rev. Dr. Bapryocu agreed with the observations of the 
last speaker, and thought it would be interesting to know the 
amount contributed per head by the members of the respective 
denominations, although he was quite aware that Mr. Skeats was 
not able to give such statistics from the defective way in which the 
census for 1861 and 1871 had been made out. This was an 
anomaly in England and Scotland which did not exist in Ireland. 
If the same statistics could be obtained for England and Scotland 
as were obtained for Ireland, the amount contributed: per head by 
all denominations could be ascertained. He hoped the Society 
would endeavour, when the next census was taken, to obtain as 
full statistics for Hngland and Scotland on this head, as had been 
obtained for Ireland. 

Mr. Lumtey, Q.C., said that perhaps the gentleman who had 
spoken was not aware of the trouble and labour which had been 
taken by the Society in obtaining a religious census in past years. 
Parliament had hitherto refused its aid to the making of such returns. 
The religious census of 1871 was not properly taken. It was merely a 
paper drawn up by Mr. Horace Mann containing as much information 
as could possibly be obtained by him; but it was objected to on the 
ground that it was not authentic, inasmuch as it was not authorised 
by the Commissioners. The return of the Registrar-General of the 
chapels registered from year to year of the different denominations 
was no doubt authentic, and could be relied upon, and probably Mr. 
Skeats would say whether it was that return he relied upon when he 
stated the number of chapels that had been built since 1871. With 
regard to the offertory, his own experience had taught him that it was 
not wholly devoted to religious purposes, but that a large proportion 
of it was devoted to charity. There was also another question to 
be considered, namely whether any account was taken of the surplice 
fees paid to the clergy for other than church services which they 
rendered, and which fees contributed very much to their support. 
It was possible that the “ Clergy List” only gave the amount of the 
tithe rent charge, and that when the auctioneer spoke of the value of 
a benefice he considered not only what was to be given for religious 
services, but also what was received on account of marriages aud 
births. Mr. Skeats had given a long list of places, from which 
returns were given of the considerable amounts contributed by the 
offertories, and such places had been placed as among the poor 
congregations, but from what he (Mr. Lumley) knew of these con- 
gregations they were not poor, but on the contrary the members 
were exceedingly wealthy. The paper itself he thought was very 
interesting, and would very likely lead to a more elaborate one on 
the same subject on some future occasion. 


Mr. Guovur expressed his scepticism in regard to such statistics 
as had been brought out in Ireland showing the amount contributed 
per head by the members of different religious bodies. He was 
obliged, as no doubt the other members of the Society would be, to 
the author of the paper for the way in which he had treated his 
subject. The author, it seemed, had taken great care to find out 
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the extent to which the voluntary principle had prevailed, not only 
without but within the pale of the Establishment, and had brought 
out very clearly that the voluntary principle was producing fruits 
within the Establishment itself as remarkable as those produced 
without the Establishment. He confessed himself astounded at 
the amount that was raised voluntarily for religious purposes, the 
more so as these voluntary contributions took place at a time 
when the voluntary system was considerably discredited, even by 
the wealthiest of the land and, unconsciously, by the Establishment 
itself. It was also astonishing to him that so much of the annual 
national savings being given for the express purpose of promoting 
Christianity, the fruits produced were not infinitely more than they 
were. He did not mean to imply that the amount raised for religious 
purposes was too much, but that the fruits resulting from the outlay 
were inadequate. 


Mr. McKewnzrr thought it would be interesting to know how 
much was paid within and without the Church of England for the 
hire of pews, as he happened to be churchwarden of a church in 
which half of the church was free and the other half was what he 
might call hired, and the offertory was about equal to the amount 
annually obtaimed from the rent of the pews, the whole of the 
income being devoted to the expenses of the church. 


Mr. J. Wortay WI.u1AMs said that an important item of income, 
especially of nonconformist societies, was left out of the paper. 
He should like to have the sum raised for ministers’ salaries. The 
members of the different Wesleyan bodies were expected to pay in 
weekiy or quarterly instalments about 8s. a-year for that purpose 
only ; so that there would be raised in this way a much larger sum 
than was raised by the voluntary system. 


Mr. SKEATs, in reply to the President, said that the sum of 
228,418/. given to the Bible Societies included the subscriptions of 
the British and Foreign Bible Society, but not the sales. The same 
remark would apply to the Tract Societies. 

With reference to an observation by Mr. Millar, that it would 
have added greatly to the value of the paper if he had given some 
idea, by a table or otherwise, of the grand total the paper was 
intended to represent, he said he would be glad to do anything 
that would tend to throw further light on the subject. 

In answer to a question put as to where he obtained his figures, 
he stated that they were obtained from the ‘‘ Denominational Year 
Books,” with the exception of the figures which related to the 
Roman Catholics, which were given to him by Cardinal Manning. 

With reference to pew rents, he said that about twenty years 
ago an Act of Parliament was passed, making the pew rents com- 
pulsory, so much being paid to the minister and so much being 
appropriated to the other expenses; but he believed that most of 
those churches had abandoned the pew rents, as they found that the 
weekly offertory produced more than the pew rents. 
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And in reply to the last speaker, said he was sorry to say that 
the salaries of the ministers were included. He thought the 
ministers received about one-fourth, on an average, of the total sum 
contributed by their churches. For instance, it a church collected 
2,80ol., in all probability the minister would receive about 7001. 


Sir Georce Exuiorr, M.P., while not doubting the accuracy of 
the statements contained in the paper, thought it would add to its 
value and authenticity if there were an assurance that it had passed 
the ordeal of strict scrutiny, and had upon it the stamp of the 
authority of the Society before it was presented to the outer world. 
While agreeing that the paper that had been read was important, 
he thought it was capable of considerable development. 


The PRESIDENT explained that each member who brought forward 
a paper was responsible for the accuracy of the statements therein. 


Dr. Farr said that the subject treated of in the paper was a 
very interesting, but, at the same time, difficult one. The matter of 
religious statistics had engaged the attention of several people, 
Lord Hampton having, not long ago, moved for a return showing 
the amount expended on churches during the last twenty years. 
He hoped that Mr. Martin would have read a paper on this subject, 
but no doubt he would do so by-and-bye, and his paper would form 
a supplement to Mr. Skeats’s paper. In 1851 Parliament would 
not allow people to be asked what religion they were. A statement, 
detailing the number of churches and chapels in the country and 
the number of sittings, together with the number of persons who 
were in actual attendance on Sunday, would be more direct and 
positive than asking people what religion they professed. In Ireland 
a different course was adopted, although the census taken for that 
country did not give all the information that one of the speakers 
thought it gave. The number of Roman Catholics was said to 
be 4,000,000; the number of Protestants and Episcopalians 
667,000; the number of Presbyterians 497,000; the number of 
Methodists 43,000; and all other denominations 52,253. The State 
of course could only ask the inhabitants of Ireland of what religion 
they were, and they answered it in their own way. Dr. Farr then 
gave instances of the names of the religious sects given by the 
Irish people at the taking of the census in answer to the question 
as to what sects they belonged, which were as various as they were 
curious. It would be interesting to know what proportion of the 
revenues of the Church was made up of the pew rents, as, contrary 
to the views expressed by Mr. Skeats, he believed that they were 
an important item of revenue in the support of ministers. He did 
not think the Church revenues were too high: the clergy deserved 
well the salary they were granted, and he should be very sorry to 
see them paid less than they are. The chapels had no tithes: they 
had pew rents, endowments, collections, and fees, and he should 
like Mr. Skeats to give statistics relating to these in his paper. It 
would also be very interesting to know the total revenue from all 
sources of the religious societies—such, for instance, as the Bible 
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Society—and also to know the sum obtained for its books and 
what it expended on them. He should like the same to be done 
with regard to the missionary societies and the undenominational 
schools connected with the different sects. Full information on all 
these points would be very desirable before the question of disestab- 
lishment was discussed. 


Rev. Mr. Doxsey, referring to the remarks of a previous speaker, 
sald that if he remembered rightly there was in 1851 a census of 
the religious denominations in so far as questions were put to the 
officers of every church and chapel in the kingdom as to the 
number of persons attending worship at each of the services during 
the day. (Dr. Farr: that was the case.) Mr. Doxey continued: that 
seemed to him to be as near an approximation as could be obtained 
to anything like a religious census, and the Society should take steps 
to gain this information in view of the census of 1881. With regard 
to the revenue of religious societies, he thought that the returns 
asked for by Dr. Farr could be easily attainable. He had been in- 
formed that in the case of the British and Foreign Bible Society 
the amount received for sales and in voluntary subscriptions, with 
the amount expended on books and free gifts, were carefully distin- 
guished in all their annual reports, which could be easily obtained 
by the Society if it were thought desirable to place them in the 
library. With regard to the paper generally, he thanked the author 
for the facts he had brought forward, but he thought the value of 
the paper would be increased if reference were given as to the sources 
from which the facts contained in it were derived. He thought that 
the question of pew rents had more to do with this question than 
some gentlemen seemed toimagine. Of course in country parishes, 
where there was only one church and the population was stagnant, 
the amount of tithes and the offertory for the year could easily be 
ascertained from the churchwarden, but this information could not 
be so easily obtainable in the large and increasing parishes of 
London. In the borough of Lambeth, where he had lived for some 
years, there were certainly upwards of thirty places of worship in 
connection with the Established Church, but so far as he knew in 
three of the parishes—Newington, Camberwell, and Lambeth—only 
the old parish churches got the tithe. The others were supported 
almost entirely by voluntary contributions, and some of them > 
collected very considerable sums—in some instances certainly over 
1,000/. a-year—and supported their ministers in a very liberal! way. 
If in each of the metropolitan boroughs, or even in one borough, the 
revenues of the churches and chapels and the sources from which 
they are derived could be obtained, it would be a most valuable 
contribution to the paper. If the country maintains 100,000 public 
houses and beer shops in antagonism to the good intended to be 
done by the sums that were devoted to the extension of religion in 
this country and throughout the world, he did not think the church 
was to blame. Although there were religious institutions in the 
country and the country was doing nobly, there was much to 
ee us as a people and to prevent us from boasting of what 
we do. 
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Mr. Bourne said that what he should like to see brought out 
was the amount contributed by each denomination, although he 
rather deprecated the comparison between “one sect and another. 
He could not sympathise with Mr. Glover in thinking that there 
was anything marvellous in the amount which was raised for 
religious purposes, when contrasted with the revenue which was 
derived from spirits and tobacco. He had ascertained roughly that 
in one year the revenue derived from the consumption of alcoholic 
liquors was about 32 million pounds, and the amount from tobacco 
was 7 million pounds, which was so much money abstracted from 
the pockets of the people for purposes which were certainly not 
allied to religion, but which were very often adverse to it. If 40 
million pounds was the amount of revenue derived from the sources 
he had mentioned, that amount must be more than doubled to show 
the amount extracted from the pockets of the people in the indul- 
gence of their appetites, and when it was considered that at the 
least 70 or 80 million pounds were spent by the people of this 
country for that purpose, they must hide their heads with shame to 
think that only 15 or 16 million pounds were obtained for higher 
purposes. The disproportion was disgraceful to us as a religious 
country; and he thought that a knowledge of these figures being 
disseminated might do much to arouse greater zeal and activity in 
promoting the good and repressing the evil. 


Mr. Lumuny explained that in 1851 what was done in the way 
of taking a religious census was a mere voluntary act on the part 
of the Commissioners, and was not required by law. 


Dr. Farr confirmed this statement, and added that the Com- 
missioners had great confidence in the results, although many 
seemed to think the returns were entirely fallacious. 


Mr. Hammond Cuuss said he was struck with the absence 
generally of statistics referring to the Established Church. It 
should, perhaps, set an example to all the other bodies, and yet it 
was the one about which the least was known. He thought that a 
great many difficulties which attached to the Church at the present 
day arose from this very fact, namely, that there were so few sta- 
tistics that could be relied upon with regard to it. The “ Clergy 
List’’ was really the only source from which the income of the 
clergy in various places could be obtained, and Mr. Skeats had 
pointed out the great discrepancy that existed between the income 
stated there and that which was actually received. The public would 
not contribute unless they had all the facts before them, and there 
was no doubt that the insufficient amount raised for additional 
curates and the miserable pittances allowed to poor and aged clergy- 
men, both objects which would readily enlist the sympathy of the 
public, resulted from the ignorance of the condition of clergymen 
generally. It would be a good result attained if the paper or the 
discussion arising out of it, would lead to a clear account being 
given of the revenues, and the disposal of the revenues, of the 
Kstablished Church of England. 
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The PrestpEnt said that perhaps it would be interesting to those 
present to know that the late Government of Mr. Gladstone appointed 
a Royal Commission, presided over by the Duke of Cleveland, to 
inquire into the position of the ancient bodies of Oxford and 
Cambridge, and the result was a vast amount of the most minute 
information in regard to them. 
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The Suppty of Gas to the Merropouis. 
By Harry Cuuss, Esq. 


[Read before the Statistical Society, 18th April, 1876.] 


Tur use of coal gas as a means of lighting has become so general, 
and the quantity required for such an enormous city as London, is 
now so large, that some statistics in connection with this important 
manufacture can scarcely fail to be of interest. The proper supply 
of gas having, indeed, become almost a necessity of civilised life, 
it may, perhaps, be assumed that interest will also be felt in the 
history of its introduction into London, and the constitution and 
obligations of the companies to whom the supply has been entrusted. 
It may further be presumed that no narrative can fail to be without 
interest which discloses from experience the policy which the Legis- 
lature seems inclined to adopt towards undertakings founded on 
private enterprise. This paper will therefore relate shortly the 
dealings of Parliament and the various local authorities of the 
metropolis from time to time with the several metropolitan gas 
companies. 

London is at the present time supplied by nine companies, who 
have separate districts assigned to them. There were originally 
thirteen companies, but five of them have within the last few years 
amalgamated with others.* 

These nine companies have seventeen manufactories, the sites of 
which have been selected chiefly for the facilities they afford of 
obtaining coals by water carriage. 

The share and loan capital of the united companies amounts to 
rather more than 1t millions sterling, and the maximum rate of 
dividend allowed to be paid on the total share capital averages 8°8 
per cent. (See Table 1.) 

There are in the aggregate upwards of a million and a half of 
tons of coal used every year in the manufacture of gas in the 
metropolis, and the quantity of gas consumed amounted in the past 
year to about 13 millions of thousands of cubic feet. 

There are at present 54,119 lamps in the public streets in the 
metropolis lighted by means of gas; and the mains of all the com- 
panies, of various sizes, from 4 feet to 3 inches in diameter, reach 
the enormous length of upwards of 2,000 miles. 

* Since this paper was written three other companies have amalgamated. The 
number of companies now supplying the metropolis with gas is therefore reduced 
to six. 


1876.| CHuBB—On the Supply of Gas to the Metropolis. , 301 


This immense trade has risen up within the last sixty years. 
Coal gas had been used in the provinces on some special occasions, 
for the purposes of illumination, for a few years previously, aud 
notably by Mr. James Watt at his celebrated Soho engine works, 
near Birmingham, but it was not until the year 1807 that any 
attempt was made to show that such a material could be applied 
with advantage for the purposes of lighting in the metropolis. In 
that year a small apparatus was set up in Pall Mall, and from it a 
few of the public lamps on one side of that street were supplied 
with gas in order to prove its practicability and its superiority over 
the system of lighting by the oil lamps then in use; but notwith- 
standing the undoubted success of that experiment, the scheme of 
thus lighting even the public thoroughfares was utterly condemned, 
and the use of gas in dwellings was denounced as unsafe, injurious, 
and impracticable. 

Men of science joined in this opposition, and in ridiculing the 
idea as visionary. Hven Sir Humphrey Davy, Sir Joseph Banks, 
and other celebrated men of the age, lent the powerful weight of 
their opinions and influence to check the proceeding, and so great 
was the prejudice against the introduction of the new system into 
London, that it seemed at one time to present an insurmountable 
obstacle to its further progress. 

The inventors, or rather those who appropriated the invention 
and adapted it to practical use, were, however, so fully persuaded 
of the great benefit and the improvement which their system of 
lighting would effect, that they happily maintained their views, and 
ultimately, at great cost, and by dint of indomitable perseverance, 
worthy of all praise, prevailed with a sufficiently large section of 
the public to enable them to extend their operations. 

In 1810, after two years of severe parliamentary struggle, 
against powerful opposition, an Act was obtained authorising His 
Majesty to grant a charter within three years to a company for the 
purpose of lighting a small portion of the metropolis with inflam- 
mable gas, and under the powers of that Act the existing Chartered 
Gas Light and Coke Company, the earliest of all the metropolitan 
gas companies, was established. That company lost no time in 
erecting a manufactory of very limited dimensions in Peter Street, 
Westminster, then a wretchedly swampy district, frequently over- 
flowed by the Thames, and on the 3lst December, 1813, they com- 
menced operations by lighting the lamps on Westminster Bridge. 
This became so great an object of attraction that the bridge is 
said to have been quite a fashionable promenade whilst the novelty 
lasted. 

The authorities of the small parish of St. Margaret’s, West- 
minster, next applied to have their streets thus lighted, and on the 
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1st of April, 1814, the old oil lamps in that parish gave place to the 
more brilliant light produced by coal gas. 

Notwithstanding the evident improvement effected by the new 
mode of lighting the streets, the prejudice against its admission 
into shops and dwellings continued ; so much so that the company, 
in order to obtain a trial, had in the first instance to furnish all the 
needful fittings, and supply the gas, free of expense. For nearly 
two years there was little or no increase in the consumption—and in 
addition to the public prejudice, the difficulties the company had to 
contend with were many and serious, both in the manufacture and 
the distribution of their gas. Their apparatus was necessarily most 
imperfect, their acquaintance with the science of gas purification 
was very limited, and the mode of constructing wrought iron pipes 
by machinery being then unknown, the greatest difficulty was 
experienced in providing means for conveying gas from the mains 
in the streets to the houses to be supplied: for some time, indeed, 
old musket barrels attached to each other by screwing the muzzle 
of one into the breech of the other, were used for this purpose, 
and for many years afterwards when machine-made wrought iron 
pipes were introduced, they were called gun-barrel pipes from this 
circumstance. The cost of all fittings and material of every kind 
was also at that time so enormously high that the hindrances and 
embarrassments of the period must have been well nigh over- 
whelming. They were, however, overcome, and when the Chartered 
Company had surmounted the principal difficulties, and opposition 
to the use of gas had somewhat abated, other companies were 
formed, who soon began to erect works in different parts of the 
metropolis. 

The next undertaking in succession to the Chartered, was the 
City of London Gas Company, which was incorporated in 1817, for 
the purpose, as its name implies, of supplying the city of London. 
Then came the Imperial Company, in 1821, seeking to serve the 
whole of the north side of London, north of Oxford Street and 
Holborn, and outside the city. 

Afterwards the following ten companies were established, viz. :— 


The Ratcliff, incorporated in 4.0... 1823 
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In all thirteen companies. 

In the first instance the companies had no exclusive privileges 
conferred upon them as to the monopoly of the supply in any 
district; they were also unrestricted as to the price they might 
charge, as well as the rate of dividend they might pay their share- 
holders on the capital invested. (See Table II.) The quality of 
the gas to be supplied was also left to the option of the companies, 
who were in no way bound to furnish a supply unless it suited them 
to do so. 

As to the exclusive right to the supply in any particular district, 
Parliament seems to have taken some pains at a very early period 
to define the mode in which gas should be introduced into London, 
inasmuch as they issued a commission in 1822 to inquire into this 
subject. This commission was presided over by the celebrated Sir 
William Congreve, who advocated: strongly, and the commission 
adopted his views in this respect, that only one company should be 
allowed in any district of the metropolis. The wisdom of this 
advice has been amply proved by subsequent experience, but at the 
time the recommendation of the commission was not adopted, as 
although the companies were incorporated for the supply of certain 
defined districts, the exclusive supply of that area was not conferred 
upon them, and very soon, as soon indeed as it was proved that the 
speculation was unattended with risk, and that gas could be made 
and supplied at a profit, Parliament encouraged competitive under- 
takings by giving its sanction and approval to new companies ; 
and, although the old companies had up to that time paid very 
indifferent dividends, as will be seen by reference to Table III, 
annexed, speculative investors were found willing to embark their 
capital in new undertakings empowered to supply districts already 
served, under the authority of Parliament, by the old companies. 

In pursuance of this policy, the Independent Company was 
established, in 1829, to compete with the Imperial—the Equitable 
Company, in 1831, to compete with the Chartered—the London 
Company, in 1844, to compete with the Imperial, the Equitable, 
and the Chartered—the Great Central, in 1848, to compete with 
the two companies supplying the city—and the Surrey Consumers’ 
in 1854, to compete with several companies on the south side of the 
Thames. The Western Company was also admitted by the several 
vestries, without parliamentary sanction, in 1850, to compete with 
the Chartered, the London, and the Imperial. 

These several competitive companies were generally formed and 
promoted by bodies of consumers working in concert with the 
local authorities, through whom contracts were obtained at low 
prices for the supply of gas to the public lamps. In this manner 
a footing was gained in a district and competition secured. 
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Under this system, which prevailed from 1830 to 1857, many 
of the public thoroughfares were occupied by the mains of as many 
as four different companies, each of whom required to open the 
roadways frequently to make connections with or to repair their 
respective mains. It was of course impossible to distinguish one 
set of mains from another, consequently one company would fre- 
quently obtain a supply for its customer from another company’s 
main. It was also impossible to say, when there was any escape of 
gas, from which company’s main the leakage might be, hence all 
the companies opened the ground, and the surface of the road 
was scarcely ever at rest. The companies incurred great loss from 
the outlay of capital for four sets of mains where one would have 
sufficed, as well as loss of gas by leakage, owing to the difficulty of 
keeping the mains in proper repair, and the public. suffered great 
inconvenience from the confusion naturally resulting from such ‘a 
system. 

The result of this competition also, so far from cheapening the 
supply of gas to the public, only led to increased expenditure, and 
eventually to an arrangement between the competitive companies to 
charge an uniform price, and to make the best dividends they 
could on their capitals, a considerable amount of which had been 
expended uselessly in laying several sets of mains in competition 
with each other. 

This led to the adoption by the companies themselves generally, 
in 1857, of the system recommended by Sir William Congreve, 
viz., of dividing London into districts, each to be supplied by one 
company, whereby they improved their own position without in 
the slightest degree prejudicing the interests of the public. 

The argument, that by means of competition the public would 
get cheaper gas, is utterly fallacious, inasmuch as, according to a 
very true apothegm of the late Mr. Robert Stephenson, “ when 
‘combination between two or three public companies is possible 
“(their number being necessarily limited), competition is impos- 
‘« sible ;’’ for of course they will not long continue to ruin each other 
for the benefit of the public; nor are there any means of compelling 
them to do so. Moreover, experience has shown that since the 
abandonment of competition between the London gas companies, 
the price of their gas has been materially reduced, to the great 
advantage of the consumer, as might reasonably have been expected 
from the greater economy in the distribution of gas resulting 
from it. 

The public, however, have a horror of the name of ‘‘ monopoly,” 
and therefore,.as soon as the companies had resolved to divide 
London into districts between them, the consumers raised a great 
outcry, on the plea that hereafter the price of gas might be increased, 
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and that being at the mercy of only one company, the public would 
have no means of redress. 

This agitation led to long inquiries before Parliamentary Com- 
mittees in 1858, 1859, and 1860, and eventually to the passing of 
the Metropolis Gas Act of 1860, which distinctly recognised the 
wisdom of the course pursued by the companies, and the expediency 

of allowing only one company in each district of the metropolis, 
- but at the same time it placed all the companies under most severe 
obligations and restrictions for the benefit of the public, both as to 
price, illuminating power, purity of their gas, the maximum rate of 
their dividend, and other matters, as the condition of their enjoyment 
of a monopoly. 

The obligations imposed on the companies by the Act of 1860 
were shortly as follows, viz. :— 

The companies were bound under penalties to furnish an ample 
supply at all times to every one in the district requiring it, and 
practically to extend their mains whenever required in that district, 
either for the public or private supply. 

They were restricted to the maximum price of 4s. 6d. per 1,000 
cubic feet for 12-candle gas, except any extraordinary emergency 
should arise, when the Secretary of State for the Home Department 
had power to authorise an increase of price to the extent of not 
exceeding 5s. 6d. per 1,000. 

They were subject to heavy penalties if their gas was at any 
time below the standards of illuminating power and purity fixed by 
the Act. 

They were obliged to supply meters at fixed rentals. 

They were to publish their accounts annually, with such details 
as the Home Secretary might require, so as to show distinctly the 
amount of profit they were making. 

Their dividends were limited absolutely to 10 per cent. per 
annum. All surplus profits beyond the amount sufficient to pay 
dividends at that rate, and to form a reserve fund of a limited 
amount wherewith to maintain that rate of dividend, were to be 
applied in the reduction of the price for gas. 

Quarter sessions, at the instance of any two consumers, had the 
power to order an investigation of any company’s accounts at any 
time, and arbitrarily to reduce the price to be charged for gas if on 
such investigation it should appear that the companies’ profits 
would admit of such reduction. 

Such were the advantages conferred on the public by the 
Metropolis Gas Act of 1860, and such were the onerous obligations 
imposed on the companies as the price of the recognition of Parlia- 
ment of the system of ‘‘ districting’ adopted by them. 

The steady increase in the demand for gas, and the obligation 
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put on the companies to supply every one who might require it, 
compelled the companies to expend additional capital year by year 
in enlarging their manufactories and extending their mains, in 
order that they might be able to fulfil their obligations, and ere 
long, as the power granted to them of raising the necessary capital 
became exhausted, they had to apply to Parliament for additional 
powers. At such times they were strenuously opposed by the local 
authorities, that is, either the Corporation of London within the 
city, or the Metropolitan Board of Works outside the city, who 
pleaded that advantage should be taken of the opportunity afforded 
by the exigency of any company to extract some further conditions 
from it in favour of the public. This agitation reached a climax in 
1866, when the local authorities pleaded that the Act of 1860 was 
more favourable towards the companies than was intended, and 
Parliament appointed a Special Committee to inquire into the 
question. This inquiry was followed by another Committee in 
1867, presided over by the present Lord Cardwell, who, yielding to 
the views of the Opposition, recommended Parliament to empower 
the local authorities to erect works and supply gas in competition 
with the companies out of the public revenue, unless the companies 
would consent to accept his terms, which terms altered entirely the 
title and conditions upon the faith of which the shareholders had 
invested their money, and which title Lord Cardwell admitted, in 
the report his Committee made to the House, that Parliament could 
not justly deprive the companies of without their consent. The 
terms referred to were that an arbitrary initial price should be 
fixed for gas, viz., 38. gd. per 1,000 cubic feet, with an illuminating 
power of sixteen candles, and that if any company could pay 10 per 
cent. at that price in any year, they might do so; if they could not, 
they might in the following year call upon Government to appoint 
three commissioners to make inquiry. These commissioners were 
authorised to raise the price for one year, to an amount not exceed- 
ing 58. 6d. per 1,000 feet, if they should think it right, so as to allow 
the company in that year to pay as near as may be, but not exceed- 
ing, 10 per cent. No year was to be supplemented by the excess of 
profits in any other, and the system of the reserve fund was altogether 
abolished. In like manner the local authorities were empowered to 
call in the aid of the commissioners for an inquiry, with a view to 
a reduction of price below 3s. gd. per 1,000, in case they should 
consider that a less price than 3s. gd. ought to pay 10 per cent. 
These powers were termed the “revision clauses.’’ All the com- 
panies on this occasion refused the terms proposed. 

Accordingly, in the next year, the Corporation promoted a Bill, 
following out Lord Cardwell’s suggestion, for power to erect works 
and supply gas in the city in competition with the companies, at 
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the expense of the public rates, and in 1868 the same Committee, 
again under the presidency of Lord Cardwell, having repeated their 
threat that they would pass the Corporation Bill unless the terms 
referred to were accepted, the three companies supplying the city, 
who would most certainly have been utterly ruined by such unequal 
competition with the Corporation, were most reluctantly compelled 
to accept Lord Cardwell’s conditions, which were accordingly 
incorporated into “the City of London Gas Act, 1868,” and the 
three companies were amalgamated into one. The other com- 
panies, who were serving districts outside the city, and were not 
affected by the threat of competition by the local authorities, 
absolutely refused Lord Cardwell’s terms, and- Parliament happily 
modified those conditions in some important respects in the case 
of the Imperial Company in the next session (1869), when that 
company repeated their application for the means wherewith to 
comply with the obligations imposed upon them. 

In the years 1872, 1873, and part of 1874, the coal famine 
occurred, when the cost of the material from which gas is produced 
rose from an average of 148. to 32s. per ton, consequently the 
majority of the companies who remained under the Act of 1860, 
raised their prices of themselves, as they had the power to do, to 
sable them to meet the emergency ; but the two larger companies, 
nz., the Chartered and the Imperial, who had no power to raise 
their prices of themselves, were obliged to submit their circum- 
stances to the arbitration of Commissioners, under the revision 
clauses of the Acts of 1868 and 1869. The result of those appeals 
were wholly in favour of the companies, although the local 
authorities offered the most strenuous opposition to any increase 
of price above 3s. 9d. The Commissioners gave both companies 
authority to charge such an advance as they estimated would be 
sufficient to yield the maximum rate of dividend during the years 
of pressure, and no subsequent appeal having been necessary after 
1874, the initial price of 3s. gd. was resumed on the lst January, 
1875. 

This result of the operation of the revision clauses, which 
originated with and were framed by the local authorities them- 
selves, seems to have exasperated those bodies excessively. They 
insisted that the powers of revision were never intended to be the 
means of raising the price for gas, but only of reducing it ; finding, 
however, that no one agreed with them in this view of the question, 
they resolved to endeayour to get the revision clauses repealed, 
and to devise some new scheme for the subjugation of the gas 
companies. 

Accordingly they lost no time in making another appeal to 
Parliament, and in the session of 1874-75 the Corporation of 
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London and the Metropolitan Board of Works unitedly promoted 
three Bills, the character of which it is difficult to name er 
fully, viz. :— 

No. 1. A Bill to enable those bodies to establish new gas manu- 
factories, and to lay down duplicate mains all over London, involving 
a probable outlay of 1o millions sterling, so that they might manu- 
facture and sell gas in competition with the existing companies over 
whom those bodies had the control, whilst they themselves were 
not to be subject to any control, or to any of the restrictions or 
obligations imposed. on the companies. 

No. 2. A Bill to enable those bodies to purchase the under- 
takings of the gas companies compulsorily, at prices fixed by the 
purchasers themselves. 

No. 3. A Bill entitled a “Metropolis Gas Regulations Bill.” 

The real object of this last Bill was to repeal the revision clauses 
of the Acts of 1868-69 before referred to, and in their place to enact 
that the price of 3s. gd. per 1,000 cubic feet should be the maximum 
price which any of the companies might hereafter charge without 
suffering the penalty of a reduction in the prescribed rate of their 
dividends, which it was proposed should be decreased by a quarter 
per cent. (be the maximum or prescribed rate 10, 7, or 5 per cent. ) 
for every penny the companies might charge above 3s. gd. per 1,000. 
Or in other words, the companies being compelled to supply gas 
were to be made to suffer in their dividends for any rise in the cost 
of coal or in the rate of wages, over which they could exercise no 
possible control—there was no provision in the Bill for any increase 
of dividend in case the price of gas was reduced. No. 1 Bill was 
to be used as brutwm fulmen to compel the companies to surrender 
and to accept the unreasonable conditions of Bill No. 3; and No. 2 
(the Purchase Bill) was to be kept in reserve so as to enable the 
public bodies to pick up the undertakings of the companies after 
they had been so depreciated by the operations of the Regulations 
Bill (No. 3) as to be a burden and a loss to the shareholders. 

Such were the designs of our renowned Corporation of the City 
of London, aided by their brethren the Metropolitan Board of 
Works, but those designs were happily too transparent to be 
successful. The present Government gave the promoters no 
encouragement, so that they were fain to withdraw Bills Nos. 1 
and 2, and as to Bill No. 3, the Chancellor of the Exchequer 
(Sir Stafford Northcote) said openly in the House on the second 
reading of that Bill, that the clause which proposed to reduce the 
dividends, if the price for gas exceeded 3s. 9d., ‘‘amounted to a 
‘‘ breach of faith, and was an unfair clause to be adopted. If that 
‘“‘ clause were to be considered an essential principle of the Bill, the 
‘“‘ House, he thought, would pause before it gave its consent.” 
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Again, ‘It would be the duty of the Government to watch the 
“ Bill carefully when it came back from committee, and if that 
‘“‘ clause came back in its present shape, it would be impossible to 
‘* allow the Bill to proceed any further.” 

With this warning on the part of the Government, the Bill was 
sent to a select committee, of whom Mr. W. E. Forster was the 
chairman. Whilst the Bill was under consideration, the Board of 
Trade adopted the very unusual course of addressing a letter to the 
Committee, suggesting that, in the opinion of the Board, the justice 
of the case would be met by allowing the dividends of the companies 
to rise, as well as fall, above or below the prescribed rates, inversely 
with any increase or decrease in the price of gas, 3s. gd. per 1,000 
being adopted as the initial price for gas equal to sixteen candles of 
illuminating power; and this suggestion the Committee adopted, by 
resolving to recommend the repeal of the revision clauses of 1868 
and 1869, on the faith of which the companies had raised and 
invested more than two millions of capital, and to substitute in 
their stead the entirely novel legislation of making the companies 
suffer or gain in their dividends by the rise or fall in their price for 
gas, notwithstanding that the companies have no power whatever 
to control the price of the raw material from which such gas is to 
be made, and which they are compelled to supply, whatever loss 
they may thereby incur. 

When this decision was announced, the companies, with one 
exception, withdrew from the Committee, with a view to an appeal 
to the House itself, but owing to the lateness in the session when 
the Committee reported the Bill, it did not reach the stage of being 
read a third time, and so dropped. But the Bill as passed by the 
Committee in the form here described, has been again brought in 
by the promoters in the present session; the shareholders of the 
metropolitan gas companies, however, are still disinclined to believe 
that the legislature will inflict upon them so grievous an injury, or 
exhibit so manifest a departure from good faith or sound policy 
towards private enterprise, as to force the Bill in question upon 
them. 

It is true that at the present price of coal the companies can 
pay their maximum rates of dividend at the price of 3s. gd. per 
1,000 feet for 16-candle gas; and it may even be admitted that a 
reduction of price, which will enable the companies under the 
scheme to pay higher dividends than heretofore, is probable, under 
existing circumstances, but who can ensure that the present cost of 
coal will continue for another year? Or who will be bold enough 
to say that, if after the companies have once surrendered their 
parbamentary title, and having accepted the sliding scale scheme, 
are able, by a reduction in the price for gas, to pay more than their 
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existing maximum dividend, their adversaries will not immediately 
cry out that ‘“‘the initial figure of 3s. 9d. is too high?” and, 
repeating their old tactics, plead that it is more favourable than 
was intended, and agitate for its reduction. There is, therefore, 
no finality in the proposed settlement, for experience has proved 
that when the companies seem to be prosperous a clamour is sure 
to arise, and according to the views of our local authorities, that 
state of prosperity would afford a sufficient reason for abridging 
the powers by which it had been occasioned. 

The shareholders of the several companies by no means covet 
the supposed boon which is held out to them, of liberty to pay 
higher dividends than those already prescribed. The new scheme 
they say would obviously change entirely the character of their 
investment from a guaranteed stock, which it really is at present, 
into a speculative enterprise, wholly dependent upon the rise and 
fall in the cost of coal; they, therefore, decline the offer, which they 
consider to be wrong in principle.* 

It is of course impossible in a paper of so limited dimensions to 
give more than the principal features, or a brief outline of the long 
series of conflicts which have taken place between the local autho- 
rities of the metropolis and the gas companies, and the part the 
legislature has taken in those proceedings; but sufficient, it is 
hoped, has been said, to convey clearly the main questions at issue, 
and the views of each of the parties concerned. 

In seeking to find some justification for the attitude which the 
local authorities assume towards the companies, it must be admitted 
that the companies are certainly by no means popular bodies. One 
is accustomed to hear them spoken of everywhere, and by almost 
everyone, in the most opprobrious terms. They are accused among 
other things of being overbearing towards their customers —exacting 
in their charges—supplying abominably bad gas—of being able in 
some way, how, no one else knows, to make meters register a much 
larger quantity of gas than can possibly have been consumed—of 
lighting the public streets most indifferently—of always disturbing 
the roadways in the streets unnecessarily, and never properly 
repairing them after disturbance—and of making fabulous profits 
out of the much injured consumer, which profits it is asserted are 
either distributed among the shareholders, in some occult way, far 


* Since this paper was written the three companies lately amalgamated, viz., 
the Gaslight, the Imperial, and the Independent, who unitedly supply more than 
two-thirds of the metropolitan area north of the Thames, have consented to a 
compromise, by accepting the sliding scale scheme and relinquishing the revision 
clauses; also agreeing that when any additional share capital is raised it shall not 
be allotted among the shareholders at par, as usual, but shall be put up to aucticn, 
and sold to the highest bidder for the benefit of the undertaking. 
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in excess of their authorised dividends, or are spent recklessly in 
paying princely salaries to the directors and officials. 

This selection from the catalogue of crimes attributed to the 
metropolitan gas companies are matters of almost general faith—but 
a few facts and words of explanation ought to satisfy any reasonable 
person that there is no foundation whatever for any one of these 
accusations. 

The alleged overbearing conduct is probably due in some 
measure to the necessity which exists for the companies to ask their 
consumers to pay their accounts with some degree of punctuality. 
But the London companies in order to spare their customers as 
much trouble as possible, collect their accounts not monthly, as they 
do in many of the towns in the provinces, in all the continental 
cities, as well as in all the cities in the United States, but quarterly. 
No part of the duty connected with the management of a gas 
company is so trying as this collection of debts. In London the 
accounts of those residing in private dwellings, even in the wealthier 
districts, average only 11/. a-year, or tl. 15s. in autumn quarter, 
and 3/. 15s. in winter, and as the companies have to pay for all the 
coals they consume, as well as the wages of the large number of 
men they employ, week by week, it is essential to economy and 
good management that the monies due to the companies should be 
collected as promptly as circumstances will admit. Experience has 
proved also that long credit results in bad debts; and, as a proof of 
the forbearance of London companies, it may be stated that their 
losses from bad debts amount to about 14,000/. a-year, or nearly 
one-half per cent. on the total amount of their receipts arising from 
the sale of gas. In the other cities referred to where the collection 
is made every month, and where no such forbearance is shown as 
in London, a bad debt is unknown. 

As to the alleged high price charged in London, the inhabitant 
who makes such a complaint can be scarcely aware that in no city 
in the world outside of England is the supply of gas so good as to 
quality, or so cheap as to price. 

In London, the normal price is at the rate of 3s. gd. per 1,000 
cubic feet for gas equal to sixteen sperm candles in illuminating 
power. In the undermentioned cities, where the quality is much 
inferior, the price is as follows, viz. :— 
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In some of the northern cities of England and Scotland, which 


362 - Cousp—On the Supply of Gas to the Metropolis. _[ June, 


are situated close to the coal fields, and where the cost of labour, 
land, and material, is much less than in London, those cities may 
have gas cheaper and of a higher illuminating power than London ; 
but in order to institute a fair comparison between them, the cir- 
-cumstances under which the same is supplied in each should be 
duly weighed and considered. 

The standard of illuminating power for the gas supplied in 
London has been fixed at sixteen candles, for the reason that no 
higher illuminating power can be produced without the use of 
a very large quantity of rich “‘cannel”’ coal. Hven 16-candle 
quality requires the admixture of nearly 10 per cent. of that coal 
with about go per cent. of certain descriptions of Durham coal. 
Good cannel is becoming very scarce, and therefore costly, and the 
coke which is produced from it is of very inferior quality. The 
price of cannel has gone up nearly 50 per cent. within the last few 
years; the owners of it are very few in number; and it is obvious 
that if the illuminating power in London were raised so as to compel 
the companies to employ that description of coal exclusively, or even 
in much larger quantities than at present, they would be placed at 
the mercy of the cannel coal owners, and it would be utterly 
impossible to supply gas in London at anything like the present 
prices. 

It has been stated, in an earlier part of this paper, that the 
quantity of coal now consumed by the London companies amounts 
to 1,500,000 tons per annum, and it will be seen by reference to 
Table IV, at the end of this paper, that the total yield of cannel of 
all kinds amounts to no more than 1,418,176 tons per annum, a 
large portion of which is quite unfit for the purpose of gas manu- 
facture. 

The maximum quantity of sulphur and ammonia allowed to be 
present in gas in London (no trace of sulphuretted hydrogen is 
permitted) is fixed from time to time, according to circumstances, 
by three scientific gentlemen, selected and appointed for the purpose 
by the Board of Trade, who are called gas referees, and in proof of 
the high position and qualification of those referees for the office 
they hold, it may be sufficient to mention that Professor Tyndall is 
one of them. The duty of ascertaining whether the companies — 
comply with the requirements ofthe Acts and of the referees, both 
as to illuminating power and purity, is vested in the Corporation of 
London within the city and the Metropolitan Board of Works 
outside the city, and both of these bodies employ skilled chemists 
of a high class to test the gas continuously day by day, whilst it is 
being delivered out for consumption, in testing houses in various 
places about London, which the companies are bound to provide and 
fit up at their expense with all necessary apparatus and appliances, 
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and to give the requisite supply of gas for the purpose free of cost. 
The penalties to which the companies are liable for any infringe- 
ment of the standards, however limited may be the degree of excess, 
for any period of the day, are very severe, and it.is further enacted, 
by way of additional torture, that. every penalty which may be 
incurred shall not be payable out of the ordinary expenses of the 
company, but shall be absolutely deducted from the dividends of 
the shareholders. The public bodies referred to, whose disposition 
towards the gas companies cannot be characterised as amicable, are 
watchful beyond the possibility of evading them, even if it were 
desired, and they would apparently be only too: happy if they could 
catch the companies tripping ; but in spite of their inclinations, they 
are compelled day by day to admit and certify, as they do, that the 
gas supplied is invariably not only equal to but above the standard 
as respects its illuminating power, and several degrees below the 
maxima, fixed for the impurities. 

As to the disturbance of the roadways in the streets, the most 
convenient and appropriate place in which the gas mains: might be 
laid is undoubtedly underneath the pavement of the side walks, as 
in most foreign cities, but in London the cellars of the houses extend 
underneath the whole of tke side pavements, the arches of which 
are so near the surface as not to admit of the pipes being laid 
between them and the pavement; and after any roadways. may 
have been disturbed for the necessary main laying, the local vestries 
refuse to allow the companies to ‘make good the surface; they 
claim to do this work themselves, with a view, apparently, of making 
some profit, out of the companies by so doing. The vestries, and 
not the companies, are therefore answerable for any defects in the 
restoration of the roadways, if such there be, after main laying. 
The yestries are also responsible for all the odium which attaches 
to any defective lighting of the public thoroughfares ; the companies 
merely provide and supply the gas, whilst the! vestries determine 
the number and position of the lamps, as well as the size of the 
burner which regulates the quantity of gas to be supplied, and 
for which they are to pay; so that, if through the parsimony of the 
local authorities the street lamps: are not sufficiently numerous, or 
the size of the gas flame is not so large as it ought to be, the com- 
panies are in no way to blame; they are, in fact, powerless to make 
it otherwise. Comparing London and Paris in this respect, it may 
be sufficient to state that in the former, the area of which is 77,997 
acres, there are 54,119 public lamps, whilst in the latter there are 
38,498 in an area of 19,299 acres. 

A very slight acquaintance with the mechanical contrivance of 
a gas meter ought to satisfy any impartial mind that by no human 
ingenuity can it be wilfully driven onward, so as to oblige the 


304 Cuussp—On the Supply of Gas to the Metropolis. [ June, 


consumer to take more gas than he desires, or to register more than 
he actually burns. If a meter errs at all—and every machine is to 
a certain extent imperfect—the liability so to err is in favour of 
the consumer. But the legislature has not been unmindful of those 
who feel dissatisfied, and feel also disqualified to look into this 
matter for themselves; official inspectors of meters and official 
meter-testing offices are provided in several convenient places in the 
metropolis, where impartial and skilled evidence may be speedily 
obtained at a trifling expense. 

With respect to the dividends and expenditure of the companies, 
it is evidently not generally known that the companies who supply 
the larger part of the metropolis are placed under the active 
inspection of an official auditor, who is appointed by the Board of 
Trade for the express purpose of examining their accounts and of 
finding out whether any irregularity occurs. This auditor is a 
very different person from the ordinary and often incompetent 
shareholders’ auditor, who readily accepts specious explanations and 
is willing to make things pleasant. The Government official takes 
nothing for granted; he likes his power, and uses it; he holds a 
continuous examination and makes minute inquiry; he is armed 
with supreme authority to disallow any item he may consider im- 
proper either in principle or detail, and he is actually authorised to 
prevent the declaration of any dividend which he considers has not 
been duly earned or is not lawfully payable. It is difficult, there- 
fore, to conceive how more stringent precautions could be devised, 
or a state of things under which it would be more impossible for 
the companies to delude the public, even if they desired to do so, 
than under the existing law; and it may be added that the com- 
panies referred to, confident in their own integrity, willingly con- 
sented to submit themselves to these safeguards and precautions in 
favour of the consumer, in the hope that thereby they might disarm 
suspicion and gain confidence. 

The increase in the consumption of gas throughout London is 
fairly illustrated by Table V appended, relating to the extensive 
district of the Imperial Company, over a period of twenty-five years 
ending 1874, during which the annual consumption has increased 
fourfold, and the quantity consumed on the day of the greatest 
demand in each year, which is always on the day preceding 
Christmas-day, has increased at a still larger ratio, being more 
than fivefold. It is for this day of the greatest demand, which in 
the case of the Imperial exceeds any other day by about two 
millions of cubic feet, that the capabilities of the several companies’ 
works must be prepared and maintained, and this of necessity 
involves the outlay of a very large amount of capital for works 


which are required for the service of this limited season of the year 
only. 
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The increase of consumption it will be seen is still steadily 
going on, although the rate has fallen off somewhat during the 
last five years; there are, however, a very large number of houses 
yet to be supplied, especially those of the working classes. 

That class, indeed, in London do not as a rule avail themselves 
of the use of gas in their dwellings, and by no means to the extent 
they do in the northern towns of England or in Scotland. For 
example, in the well-to-do parishes of Marylebone and Paddington, 
in London, the number of inhabited houses supplied with gas are 
73 and 80 per cent. respectively of the whole number, whilst in 
Bethnal Green 27 per cent. only of the dwellings are thus supplied, 
and in the northern towns of England, as well as in Scotland, the 
number of one-light meters, which is essentially the poor man’s 
meter, greatly exceed those used in London. Very few of the 
small dwellings in London indeed have any gas fittings in them, 
the poor for the most part still use the common dip candle, or a 
paraffin lamp, when some manufacture is carried on which requires 
an extra amount of light; and yet it will be seen from a very 
interesting Table (V1) appended to this paper that, adopting the 
common standard of a sperm candle for comparison, the quality of 
gas now sold in London at 3s. gd. per 1,000 cubic feet, will give 52 
hours of light for 1d., whilst a dip candle at 6d. per pound will give 
only 5 hours and 45 minutes of the same light for that money. 

The working classes of London, therefore, require to be educated 
in this particular among other things relating to the economy of 
living, and it is satisfactory to notice that In the new dwellings for 
artisans, and in some of the model lodging houses lately erected, 
the promoters of those excellent institutions are doing their best to 
this end by fitting the several rooms with the needful appliances, so 
that the occupiers may avail themselves of the cheapest mode of 
obtaining artificial ight. 

It only remains to refer to a question which has been the 
subject of much discussion of late, viz., whether it is desirable or 
not that the supply of gas should be taken from the companies and 
placed in the hands of the municipal authorities. The fact that 
the supply is of necessity a monopoly, that economy may be effected 
by uniting the districts of the companies into one, and that the 
roads, which are occupied by the mains and pipes of the companies, 
are under municipal control, would seem to commend the proposal ; 
and probably if London had been under the government of a 
municipal council worthy of the name, representative in its 
character, and possessing the confidence of the community, the 
gas supply would long since have been entrusted to that body. 
There are many precedents for so doing—several of the large 
towns in England, and Manchester especially, may be referred to, 
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where the duty has been most efficiently performed by the munici- 
palities for many years; and there is no reason why a competent 
committee of a municipal council in the metropolis could not 
conduct the operations now fulfilled by the directors of the several 
companies with equal skill, although, if proof is needed that the 
task is not beyond their powers, certainly no such enormous under- 
taking, as that involved.in the manufacture and distribution of gas 
for the whole of London, is to be found elsewhere. 

The companies can have no desire to retain the work in their 
hands, if the municipality desires to acquire their undertakings, - 
provided only that their property is fairly purchased, and the 
transfer is effected on equitable terms. The shareholders in those 
companies are, however, greatly alarmed, and naturally appre- 
hensive, at the views which the authorities have expressed as to 
what they consider to be equitable terms for a compulsory sale. 
in a letter from the late chairman of the Metropolitan Board of 
Works to Sir Stafford Northcote, as President of the Board of 
Trade in 1866, when the former was requested to communicate to 
the Government the opinion of the Metropolitan Board as to the 
terms upon which authority should be given to that Board to 
purchase the property of the companies, he deliberately states. 
‘that looking at the present market value of the gas shares, and 
“to the fact that their (the companies’) security is an uncertain 
‘one, the Board resolve that it would be fair and proper that the. 
‘‘ Bill for the purpose of purchase should provide for the enforced 
‘“‘ sale of the properties of the companies by the payment to the 
“ shareholders of a dividend of only 6 per cent.” Now the properties 
referred to, it should be borne in mind, were then earning and paying 
authorised dividends at the rate of 10 per cent., and they had been, 
doing so with regularity for many years previously; and in an 
earlier part of the same letter the chairman of the Metropolitan 
Board gives it as the reason for requiring an alteration of the then 
existing law, that the operation of that law ‘“‘ practically secured to 
‘“‘ the companies a guaranteed dividend of 10 per cent.” 

Again, as lately as last year, the Bill promoted by the Metro- 
politan Board for power to purchase compulsorily the undertakings 
of the companies, proposed that the price to be given for the same 
should be the average market value of the shares of the companies 
during the three previous years, throughout the whole of which 
period it was notorious that the violent agitation which had been 
raging against the companies had had the effect of depreciating the 
value of their shares from 30 to 40 per cent. The case of the 
Imperial Company may be stated as fairly illustrating the mode in 
which the shareholders in all the companies would have been dealt 
with under this proposal. The average price of the Imperial 
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Company’s stock during the three years selected for the average 
was little more than 166/., but the price at which the same stock 
was freely selling in the market shortly before the Bill was brought 
into the House was about 182/., and since the agitation has abated 
the price has risen to upwards of 2001, 

These are the only occasions on which the Metropolitan Board 
have openly and officially stated what they consider to be equitable 
terms for a compulsory purchase of the undertakings of the London 
gas companies, terms which, it is scarcely needful to say, do not 
accord with the views of the shareholders, and which they fully 
believe the legislature will never compel them to accept, notwith- 
standing that the sacrifice of the property of the. comparatively 
smaller number of shareholders for the benefit of the much larger 
body of consumers has met with, and, perhaps, will always meet 
with, a certain amount of support both in and out of Parliament. 
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APPENDIX. 


a 


TasLe I.—Statement of the Share and Loan Capital of the Metropolitan 
Gas Companies on the 31st December, 1875, showing the Average Maximum 
Rate of Dividend each Company is allowed to Pay on the Share Capital 
then employed. 


Capital Employed. Average Maximum 
Company. 5 Divide Pe, 
Cent. on Share Capital 
Share. Loan. Total. Employed. 
£& £& £ 

Gas [ight cotter 3,349,998 813,500 | 4,163,498 8°9 
Vi perias Sore ee 2,854,182 498,000 | 3,352,182 8°4 
Independent................ 255,000 — 255,000 8°9 
Commercial h.20,..e08 450,000 — 450,000 10% 
Ratelits. cn acces 100,000 15,670 115,670 10°0 
Londoncceareee 751,602 137,642 889,244, 8'o 
Phonix cick ate 855,000 175,000 | 1,060,000 8°6 
South Metropolitan....| 430,000 — 430,000 10°O 
Surrey Consumers’ ....| 229,995 60,000 289,995 10°O 
Otel Mauer 9,305,777 | 1,699,812 | 11,005,589 8°38 


TasiE I1.—WMetropolitan Gas Companies. Prices Charged by the several 
Companies for Gas at their Commencement. 


Date Date of Prices Charged for Gas, per 
Name of Company. of Establish- | Incorpora- 1,000 Feet, 
ment. tion. at the Commencement. 
Ss. d. 
In 1823 when 
ETE GUE) Ct RS SR OTE Me ' — 1810 } meters were } I5 - 
first used 
City of London f.-...1..0,.-- — Aus 1821 eo 
a IPOPIAL 2 Pisissg oy: a isscenhi ect ms "21 ’26 I5 - 
LAC UTG heed 3s Ue. Ae ees — 23 ’29 13,6 
DP Getix merken eee ease: — "24, 724. 15 - 
Independent .......c.0000.-- 1826 "29 "29 io? os 
Hiquitable oir.1icetscseenstas — 31 "31 iz, = 
South Metropolitan ........ 1834 °A2 "34 Ir - 
London si aman ee 33 °4.4, "34 9 - 
Commetoialy vireo oe *A7 ’50 A rope 
Great Central..........:..42 — 48 °48 4 - 
Westela 21.0 ores cd 1850 ts 50 1) a 
annel gas 
Surrey Consumers’............ — 1854: B4 4 


Note.—Gas was originally supplied at per burner. There were but few meters 
in use between 1821 and 1825; they did not come into general use till about 
1830. 


1876.] 


Cuuss—On the Supply of Gas to the Metropolis. 


369 


Tas_eE III.— Showing the Rates of Dividend Pard by the earlier Metropolitan 
Gas Companies in the commencement of their Undertakings. 


Year. 


Chartered Company, 
Incorporated in 
1810. 


Per cnt. 


Imperial Company, 
Incorporated 
in 1821. 


Per cnt. 


Phoenix Company, 
Incorporated 
in 1824. 


Per cnt. 


Independent 
Company, 
Incorporated in 


Per cut. 


Nil 
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TABLE 1V.—Showing the Total Quantity of Cannel of all kinds Produced 
im 1865 by all the Collieries in the United Kingdom, as ascertained by 
Mr. Robert Hunt, F.RS., Keeper of Mining Records in the Government 
School of Mines in Jermyn Street. 


Tons. 
LL WECEL OWING cy oh eC aN Roe is SCE RARER, Seay 946,175 
MRI fk ayisnrtres evinchat winpheguive tears 150,000 
SOT ESTATE oe tle J ee 322,000 
1,418,176 
Of which there were used for distilla- 
G £ : 250,000 
RUPEE VERO UL Saha cisiivyigadosnecer ster enhnneeteus 
1,168,176 


Note.—The above table, although referring to the year 1865, may be taken 
as fairly representing the yield of cannel of all kinds in the year 1875, with the 
exception, perhaps, of Scotland, where there may have been some increase. 

The quantity of cannel used by the metropolitan gas companies in the year 
1875, for the purpose of enriching the gas made from Durham coal, amounted to 
84,310 tons. 
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Taste V.—/mperial Gas Company. Table Showing the Rate of Increase 
in the Demand for Gas from 1850 to 1874 cnclusive, over the same Area 


of Supply. 


Total Quantity Increase per Cent. Largest Quantity 
Year. Delivered during the : De 
a in ire 2 in the 
2 Cubic feet. Cubic focteka ce 
TSDOR nce 898,031,942 4,193,000 
did Sera) 984,631,416 4,866,000 
pOap oe I,102,680,708 41993,000 
AoE dete ve: 1,236,861,400 6,178,000 
Bay. PS eet 1,318,349,000 6,657,000 
BBO ee 1,460,391,000 753 1,;000 
15) Lane, 1,548,347,000 4,710,000 
Df 1,608, 306,000 7,800,000 ) 
153 ew 1,692,336,000 8,545,000 
OO ation 1,808,960,000 9,811,000 
L860 2.4.2: 1,981,913,000 10,008,000 
pd c een, 2,,038,887,000 9,662,000* 
Com dens 2,153,909,000 11,203,000 
dot Perea 25212,411,000 11,585,000 
EGA sa ee 2,463,989,000 13,087,000 
GD saat: 2,63 7,222,000 14,254,000 
GG RArce 2,838,701,000 15,724,000 
diy pes 2,992,832,000 15,971,000 
SOB dices: 3,019,000,000 17,023,000 
EGOS: eee. 3,169,444,000, 17,396,000 
1870 scecus 3,364,524,000 19,603,000 
rf ae 33559,857,000 20,394,000 
ia atoue 3,661,583,000 19,953,000 
foc 3 856,018,000 19,879,000 
aN A sesolsns 35998,059,000 23,352,000 


* This falling off is attributed to the death of the Prince Consort, which 
occurred on the 16th December in this year. 
Note.—5 per cent. at compound interest = 63 per cent. in ten years. 
6 ” od ” 
7 » 0° ” 
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Taste VI.— Comparative Cost of Illumination by Different Lighting 
Materials in common use; showing the Hour of Duration for each 
Penny. The Light Reduced to Equal One Standard Sperm Candle. 


. Hours Light 
Description of Material. Price in London. for 


One Penny. 


&. » a. 

Standard sperm candle ........eeeseerseeee per lb. OS ae lb” 
Aa er 1.0 1 ee ee re 9 2 = 7 eS: 
Sperm oil in moderator ..........eceeeee per gal. aS 2 24 
Belmont sperm candle ....si.ccieesees per lb. jobless 2 54 
Stella or Burmese Wax  .....seeccsceseeee ¥ Buy 4g 3 15 
WOCTOUNG ANGIE | 02, ...a2o-srapptedvqueneerbepecnna a ii 6 4 30 
Composite candles, No. 1 wu... f - it 4 10 

ys Pee ew Leong trcantses 7 - 8 5 30 
Common dip candles. ...4i.....cccsieceeeds a - 6 5 45 
Almond oil in moderator cscs per gal. 9 <3 6 1 
EMEC ME BN ie oes ceschs wigs eC 5 = 9 15 
Paratfiin oil lamp Me eo asa ated clay Bae 19 51 
RISO BB ca a5 as arosec gue caine papier eien per 1, 600 ft. ae ys 52 = 


Note—tThe writer is indebted for the above table to Mr. George Glover, of 
the Ranelagh Works, Pimlico, the manufacturer of the celebrated dry meter, 


the experiments for which table were made under Mr. Glover’s personal super- 
intendence. 
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Discussion on Mr. CHusp’s PAPER. 


Prorressor Lronz Leryr asked how much of the directors’ fees, 
salaries of clerks, and other expenses of keeping up the offices 
would be economised if the Corporation were to purchase the whole 
interest of the companies. He imagined that a great deal of waste 
now occurred in consequence of the existence of so many companies, 
and that much expenditure might be saved were the whole provision 
of gas to the Metropolis entrusted to the Corporation or Board of 
Works. If he was well-informed, in Manchester the Corporation 
was producing gas at a cheaper rate than the London companies 
did, although Manchester was at some distance from the Newcastle 
coal-fields. The paper was defective in this respect that it did not 
give an opportunity of comparing one place with another or one 
method of dealing with another. The author assumed that the 
gas companies were to work at a guaranteed stock of 10 per cent. 
That of course was the maximum to begin with, but the paper did 
not give the dividend actually made by all the companies from year 
to year; in some cases it was 6 and in some cases 7 per cent. 
From 1830 the Chartered company divided only 6 per cent. If 
that were so, there was apparently nothing unjust in Sir John | 
Thwaite’s proposal to take 6 per cent. as a basis. The question 
resolved itself into a consumers’ question—whether the consumers 
would be benefited by the Corporation or the Board of Works having 
the entire gas supply in their own hands, rather than it should be 
in the hands of companies making a monopoly. The paper was 
in his opinion written entirely from a monopolist’s point of view. 
It was very useful as far as it went, but he was sorry to see that it 
did not contain such elements as would lead to a fruitful discussion. 


Mr. Parrerson thought with Professor Levi that the author 
should have added some further statistics to the paper. In regard 
to the Professor’s requiring Mr. Chubb to supply some statistics 
showing the gain to be obtained by the public by the transference 
of the gas to the municipality, no gain such as the Professor looked 
forward to was to be expected in the case of two such companies as 
the Imperial and the Chartered, supplying two-thirds of all London. 
The difficulty was before sufficiently great of superintending each 
of these companies’ works efficiently; and by putting the two 
together and reducing the number of directors he did not believe 
that they would be better managed than they had been separately. 
The only advantage he saw was that by shutting up badly situated 
companies’ gas works in London there would be a great economy. 
Some works in London had been badly situated for the supply of 
coal, which was an essential element, and by taking them out to 
such places as Beckton and Kensal Green, where the supply of coal 
is more accessible, doubtless economy would be the result; but 
he did not look forward to any economy from the mere amalgama- 
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tion of administration. Ifthe Municipal bodies expected any gain 
in that direction he did not think their expectations would be 
realised. 


Mr. Cuuss, in answer to a question by Dr. Farr, stated he was 
quite right in assuming from Table No. III that there was no 
dividend earned by the Chartered Company from 1812 until 1817. 
The first dividend paid was in 1817, and that was 6 per cent., then 
it was 8 per cent. for a few years, and afterwards, as far as the 
table is carried, it became nearly a steady 6 per cent. (Dr. Farr: 
They paid a dividend every year?) Yes. In 1860 they paid 10 per 
cent., and since that the percentage has been the same. That might 
be complained of, but it was authorised, and the money was invested 
on the condition that such a price might be charged, as would with 
due care and management yield a dividend at the rate of 10 per cent. 
He had not the least objection to admit that the paper was written 
from the companies’ point of view, nor had he any objection to state 
the total amount paid to the directors and auditors of all the com- 
panies, and in the salaries of the officers of the companies. If the 
companies were reduced to one undertaking, of course there need 
not be so many officials. The directors’ salaries were 0°40 of a 
penny on every 1,000 feet of gas—the salaries of the whole staff of 
clerks and secretaries of the companies amounted to 0°45 of a penny. 
He had some difficulty when writing the paper in restraining 
himself from giving more particulars, but owing to the extent of 
the question he had been compelled to condense, yet he hoped that 
some suggestions would be given to him for future use. He had 
endeavoured to post himself up to the end of last year, but he had 
failed because the accounts of the companies were not all complete. 
Manchester had been alluded to as one of the places with which a 
comparison should be made. There was undoubtedly better gas 
there than in London and a less price was charged. Three shillings 
in the city and 3s. 6d. in the outlying districts. Manchester was 
situated on the borders of the Wigan coalfield, in which district 
the best cannel is obtained, and coal is procured at a much cheaper 
rate at Manchester than in London; but for many years Manchester 
charged a higher price for gas than was charged in London. 
When the London price was 4s. 6d., Manchester was charging 6s., 
and at that time they used all the surplus profits to pay off their 
capital. They reduced it year by year until they had now a very 
reduced amount of capital to pay interest upon. They also raised their 
capital at 4 per cent. interest, and by that means they had very little 
interest to charge upon capital investments. The actual working 
expenses of the Metropolitan companies, or at Manchester indeed, 
really differed very little except from local circumstances. Some of 
the Metropolitan companies had reduced their capital in earlier times 
in the same way as that to which he had alluded. The companies 
then spent their increased profit in enlarging their mains and in 
other works, instead of raising additional share capital for the purpose, 
and there was in such cases less capital to pay interest upon. The 
South Metropolitan, for instance, wanted only 11d. per thousand to 
pay their maximum dividend, whereas other companies who had not 
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so reduced their capital wanted 1s. 3d. One other company only 
wanted gd. per thousand ; there were in fact special circumstances 
in almost every company which really required explanation, and 
which affected the price charged by the company for their gas. He 
was glad to give that explanation in order to show that it was not 
economy of working, but that there were other circumstances 
which affected the price charged for gas to a far greater degree. 

In answer to a question, Mr. Chubb stated that the Metropolitan 
companies were practically guaranteed dividends of 10 per cent. 
The Act required the companies to supply gas of a certain quality 
to everyone who demanded it, and subjected them to penalties if 
they did not do so. It provided that they might charge such 
a price within limits, 5s. 6d. being the limit, to pay 10 per cent. 
on their capital, and not only so, but they would be allowed to 
put by a reserve fund year by year to the extent of 10 per cent. 
on the capital raised, which fund is stated to be for the purpose of 
equalising and insuring the payment of dividends at the maximum 
rate. This was complained of by the Metropolitan Board of 
Works; practically it amounted to a guaranteed dividend. Since 
he had written the paper, the two companies alluded to by Mr. 
Patterson and one of the smaller companies had been amalga- 
mated. The United Company had adopted the scheme that the 
dividend of to per cent. should rise and fall with the price, 
although he still maintained that the scheme was wrong in 
principle. However, it had been accepted, and a large portion 
of the metropolis would now be supplied with gas upon that 
basis, namely, that if the price were reduced a penny per thousand 
feet the Company might pay one quarter per cent. higher dividend, 
and if, on the other hand, the price were raised a penny, there 
would be a quarter per cent. less dividend. 


Mr. Hype Cuarxz said that Mr. Chubb stated that he had been 
compelled by circumstances to compress a large fund of information 
in order to give a clear view on the present occasion. It would, 
therefore, be worth while to turn back to the early sketch which 
Mr. Chubb had given of the history of gas, and of the obstacles to 
be met with, because that had a wider bearing. One might be 
inclined to believe that gas was opposed in the first instance by 
men of science, but by careful perusal it would be found that there 
were other circumstances which influenced the delay of its intro- 
duction and progress. All charlatanism was put forward under 
the plea that gas and other useful inventions had been opposed 
by men of science. If Mr. Chubb would give the information 
with which he was so conversant, it would be found that a great 
part of the opposition that was made to the introduction of the gas 
companies was in consequence of the statements of Mr. Windsor, 
the projector. At the time Mr. Windsor issued his prospectus of 
what he called The National Light and Heat Company, he proposed 
to abolish every vested interest. He was to prevent anybody from 
burning a candle, and compel him to be supplied with gas from 
Mr. Windsor’s National Light and Heat Company ; and the whole 
cooking of every cottager in the country was to be performed by 


1876. | on Mr. Ohubb’s Paper. 379 


gas. Hach 10ol. share was to pay several hundreds a-year. Men 
less ardent than Mr. Windsor were less disposed to accept 
that prospectus. Mr. Chubb himself had given a corrective 
in the picture he had drawn of the mechanical expedients that were 
then available. It would be remembered that on account of the 
difficulties in the manufacture of iron pipes and tubing, the water- 
mains of London at that time—those of the New River Company 
for instance—were made out of trunks of trees bored through and 
inserted in each other, and in the same way as Mr. Chubb had 
pointed out old gun-barrels were largely used up for gas 
fittings. Besides, there was a serious explosion of a gasometer in 
London. There was an impossibility at that time of working out 
the scheme of such a projector as Mr. Windsor, and while Sir 
Humphrey Davy and other men of science could not deny what 
they were carrying out in their own laboratories, namely, the prac- 
ticability of illuminating with gas, they hesitated at that stage to 
carry out the scheme of Mr. Windsor and others, and that is what 
should be borne in mind and due allowance made for. Besides that, 
there were anumber of vested interests at that period. The streets 
were lighted with train oil, and there was the competition of the 
Greenland fisheries that exercised a considerable influence to be con- 
tended with. There was also a great question at that time as to 
whether coal itself was the best material for making gas. Oil gas 
had been tried in London and Dublin, and on account of the great 
expense of the fittings there was an experiment made that instead of 
supplying it by means of the inconvenient and expensive fittings and 
mains, it should be supplied like milk or beer to the houses or shops 
of the people. That was actually done for some considerable 
period by the Portable Gas Company. A cylinder was taken into 
the shop, and gas was conveyed from the cylinder to the counter — 
of the shop by a small pipe from the top. At that period this 
was a feasible undertaking, however absurd it might seem now. 
Through an improvement in the fittings, the diminution in the 
price of coal, and the improvements in the manufacture of gas, 
the price of coal-gas was reduced, and there was an end for the 
time of portable or compressed gas, but now at length it was in use 
for railway carriages. His remarks were rather intended as a 
supplement to what Mr. Chubb had said, because people were apt 
sometimes to be misled as to the actual events that had influenced 
the career of such undertakings. Mr. Chubb had spoken of the 
price of gas, but at the time he was speaking of, the price of gas 
was 28s., and afterwards it was subjected to the enormous reduc- 
tion to 21s., as it was considered. Economical considerations had 
a greater influence in the development of an invention than the 
simple beauty of the invention in the first instance. 


Mr. Grorce Livezsny, referring to Mr. Chubb’s statement that 
the South Metropolitan charged a higher price in years gone by 
than others in order to reduce their capital, said that that company 
had never charged a higher price than their neighbours. Previous 
to 1848 there was a competition all over London, and all the 
companies were obliged to charge the same price. In 1848 the 
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price was 6s. per thousand. Sir John Thwaites (then Mr. Thwaites) 
undertook an agitation to reduce this from 6s. to 4s., and the gas 
companies then, as they had at other times, showed themselves a 
pig-headed lot, and refused to make any reduction whatever. The 
result of this was that the Great Central Company was started in the 
north of London, and the Surrey Consumers’ in the south, and there 
was a reduction to 4s. The competition went on for some years, 
but in 1853 it was found that this competition would not do, and 
the companies resolved to divide their districts. This suggestion 
came from Mr. Thwaites. At Michaelmas, 1853, the London and 
Phoenix, the Surrey Consumers’, and the South Metropolitan 
divided the South of London between them. The reduction from 
6s. to 4s. reduced the dividends of the South Metropolitan from 
6 to 5 per cent. for two or three years, and immediately on the 
districting taking place the price went to 4s. 6d., and the dividends 
began to rise. Looking at that fact, it could not be said that the 
price of gas had been reduced so much during the last twenty-five 
years. The gas itself after all was not so much better, but the 
improvement in it was due to a great extent to the alteration of 
the burners. He could not see the justice of companies being 
guaranteed 10 per cent. He did not agree with Mr. Chubb that 
they were absolutely guaranteed 10 per cent., but they were prac- 
tically guaranteed this amount. The fact of their having a 
monopoly of the district to themselves, and of their having a price 
to cover all contingencies, gave them the power to secure to 
themselves 10 per cent. He hardly thought that it was the 
intention of the legislature to give an absolute guarantee of 10 per 
cent., for it said in the Act that the dividend should not exceed 
Io per cent., as was the case with railway companies. As to the 
sliding scale, he contended that it was not fair in such a crisis as 
the gas companies had passed through lately, when coal went up 
enormously in price, that the whole extra charge should be laid on 
the consumers. No ordinary tradesman was able to do it. The 
railway companies raised their fares, and they also reduced their 
dividends to some extent. But the gas companies did not diminish 
their profits; they made the same dividend in the year of famine as 
in the year of plenty. The Newcastle Company and the Brighton 
Company were limited to 3s. 6d. per thousand previous to the coal 
famine, but when it came upon them this was found to be a very 
hard price, and they applied to Parliament to increase their price. 
Lord Redesdale passed a resolution that any company applying for 
an increase of its maximum price should not pay more than 5 per 
cent. so long as it charged a higher rate than the maximum price 
fixed under the Act. The Newcastle and the Brighton Companies 
got power to charge a higher price, and they went up to 4s. for 
one year, and then they reduced it to 3s. 6d. They were not 
willing to suffer such a reduction of dividend, and that brought 
their price down. He thought that to cut down the dividend from 
10 per cent. to 5 per cent. was a hard matter indeed; but he 
thonght the sliding scale principle was a most fair one. The only 
objection made to it was that if it were adopted and the companies 
were paying 11 and 12 per cent. the public would make an 
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outery. He believed if the sliding scale were adopted it would be 
to the interest of the companies to increase their business very 
largely. He (Mr. Livesey) had read the reports of the Manchester 
Corporation every year, and they gave an account of the number. 
of meters fixed. The number last year was over 60,000, but 
upwards of 30,000 were for two lights, thus showing that half their 
customers were of the working class. It had not been to the 
interest of the London companies to supply the working classes, 
but if they increased their business by every means in their power, 
they could increase the number of consumers by at least 20 per cent. 
In that case he should not mind having 1 per cent. bad debts, 
instead of half per cent. As to the auditing, he was bound to agree 
with all that Mr. Chubb had said about the Government auditor, 
but no auditor could go to the works and see what should be 
appropriated to revenue and what to capital It would be to the 
companies’ interest to keep down their capital and supply their 
customers well. Of the capital of the South Metropolitan Company 
there was nearly 80,000/. wasted or lost originally. From 1840 up 
to 1850 that company paid a dividend averaging 6 per cent., and 
used their surplus profits in recouping the loss of their capital. He 
maintained that the capital of the South Metropolitan Company was 
as much as it ought to be; and to say that it had been made by 
charging the consumers a higher price was not in accordance with 
the fact. In reference to the advantages to be obtained by the 
municipal authorities having the gas supply in their own hands, they 
could not perhaps improve on the management, but one of the 
greatest advantages would be that they would raise all future 
capital on something not exceeding 4 percent. In reference to 
the question of closing the old works alluded to by Mr. Patterson, 
if some of those works were placed more conveniently for coal they 
would be more advantageous than the new ones, owing to the good 
market for coke. 


Dr. Farr thought the paper was of great interest and full of 
information, and as a compromise had been made between the 
Metropolitan and the great gas companies, and these had come to 
terms with the Board of Trade, he hoped that Mr. Chubb would 
give as full information as he could in relation to the London gas 
companies. ‘Ten per cent. was no doubt high, but not too high if 
the capital had been raised from the first and exposed to all the 
risk that had been referred to. In the early part of his paper Mr. 
Chubb said that a great addition was made to capital in 1830 and 
in 1840; certain capital was exposed to no risk at all. Allthe 
railway companies and other companies that raised money now 
raised it on guaranteed dividends, and had no difficulty in getting 
capital at 4 or 5 per cent. Taking the water and gas companies 
together, their capital was about 20,000,000/., on which there was 
a profit, taking everything into account, of 1,600,o0c0/. If the 
Metropolitan Board could raise capital in the same way there would 
be 800,000/. to spare. That 800,000/. was really a tax on the 
consumers in London now. It was very questionable, looking at 
it from his point of view, whether the House of Commons should have 
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the power of permitting companies like these to tax London to such 
a large extent as 800,000/. a-year. He himself was strongly dis- 
posed to think that it would have been a better bargain if the 
Metropolitan Board had taken the supply of gas and water into its 
own hands, and if there had been a proper municipal organisation. 
If anything is done, the most perfect justice should be displayed 
towards the companies and their officials. The Society would feel 
obliged to Mr. Chubb if he will inform them the amount of 
capital engaged in the companies since 1840, and also, as far as he 
can, the dividends that had been obtained from them up to the 
present time. 


Rev. Mr. Doxsty asked Mr. Chubb if he would append to his 
paper a list of the prices charged by the different companies, and 
his opinion as to their reasons for such charges. During the time 
of the coal famine, the South Metropolitan, who, he thought, dealt 
liberally with its customers, were charging only 3s. per thousand, 
while he was under the impression that some of the other companies 
were charging 4s. and 4s. 6d., and in some parts of London 5s. He 
was in hopes that the discussion would have turned in the direction 
of the consumers’ point of view. He thought that the chief 
advantage which would, prima facie, result from the management 
of the gas works by the Metropolitan Board, would be the bringing 
of the interests both of the consumers and the companies into 
accord, inasmuch as there would be no advantage in charging more 
than the mere cost of the coal and the expenses. If Mr. Chubb 
would kindly consider this in completing his paper, he would add 
much to the obligation the Society was under to him for supplying 
his valuable paper. 


Mr. Tom AsercromBige Hepuey said he had for twenty or thirty 
years advocated the adoption of the sliding scale. Some companies 
were managed better than others, and he considered the great blot 
on the present system of legislation was that.it gave all the com- 
panies, whether badly or well conducted, the one maximum diyidend. 
The London companies had, he asserted, only been liberal, as they 
had been compelled to be liberal. The one cry of the companies 
had been, ‘‘'The price of gas cannot be reduced,” but as soon as one 
company reduced the price every other company followed. By the 
adoption of the sliding scale the public would, he believed, soon see 
a very considerable reduction in the price of gas. In the case of 
the London Gaslight Company, he knew that the first two or three 
issues of their capital were entirely wasted, and the consumers in 
that part of London supplied by that company were now paying 10 
per cent. interest on works now of no use to them. The 5o0/. shares 
of that company, which now were selling at 87/., were to be bought 
thirty years ago at 2/. per share; and on those 2/. shares people 
were now getting their to per cent. As to the illuminating power 
of the gas, it was worse now than it was twenty years ago. The 
burner by which they used to test the gas formerly showed that it 
was equal to 12 candles, but, by an improvement in the burner, gas 
now called 15-candle gas was, ten years ago, called 12-candle gas. 
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Instead of the illuminating power of the gas in Lotideh having 
improved, a certain improvement had been effected in the burner 
by which its quality was determined. 


Mr. A. H. Swiuz asked if it was not a fact that the hands of the 
committee who assembled to fix the price of gas were not practically 
tied, on account of the Government imposing a statutory dividend 
of 10 percent. He believed that the committee also found that 
the companies could raise capital to the extent of 20,000/. or 
30,000/., upon which consumers would have to pay 10 per cent., 
even if they expended their capital for building a wall round their 
premises. He thought that the tendency of the legislature had 
been to encourage the companies in expending money on useless 
works rather than to cheapen the price of gas. Speaking as a 
chemist, he thought the companies were quite justified in employing 
the best burners. 


Mr. Mitiar asked if it would not be possible to give some 
information as to the quantity of the cannel coal since the year 
1865, as since that time, no doubt for some reason, the quantity of 
the coal raised had been very much increased. 


Mr. Cuuss in reply said with reference to the table relating to 
cannel coal, Mr. Hunt had been employed by the Metropolitan gas 
companies in 1865, to visit all the collieries in the kingdom for the 
purpose of procuring the information for them, and it would be 
both dificult and expensive to obtain the hke particulars up to a 
later date. With respect to the South Metropolitan, it had been 
candidly admitted that they had reduced their capital—and no 
doubt one of the gentlemen who had spoken knew best how it had 
been done—and by that means they were enabled to charge less 
for their gas, This placed that company in a much more favourable 
position with the public than the other companies, which was 
injurious to the latter. He admitted that there had been defective 
legislation in some respects in relation to gas companies, and that 
some of them had not been wise in their generation. It should be 
borne in mind‘when it was said that the Central Company had 
greatly reduced the prices charged by all the city companies for gas, 
that those companies during the time the prices were so reduced by 
the Great Central paid little or no dividend. The same reduction 
of dividend took place with the companies on the south side of the 
Thames, when the Surrey Consumers’ Company was established. 
He admitted that many more tables might be added to the paper, 
and he promised to endeavour to add to them, and to make the 
present ones more complete. With reference to the assertion that 
the gas was not so good now as it was twenty years ago, he would 
point out that the burner then used for testing gas was not 
defined in any way. He believed, on the contrary, and it was 
generally admitted, that the gas was better now than it was then ; 
and that it is rigidly tested at the present time there could be no 
doubt. He did not deny that some capital had been wasted at the 
commencement of some of the undertakings, but it was uninten- 
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tionally wasted, as in the case of railway companies, who often 
put up stations or works that are afterwards found to be useless. 
Many objections to the old law were met by the present Act. It 
had been said that there was not so much sulphur originally in gas 
as there was now, but the present means of discovering sulphur in 
gas was greatly improved to what it formerly was. 
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I.—General- Results of the Commercial and Financial History 


of 1875. 
From the Heonomist of the 11th March, 1876 :— 


‘‘The commercial difficulties, failures, and fall of prices which 
marked 1874 have been still more severe in 1875. It has been, 
almost without exception, a bad year in every trade and for every 
interest, not only in this country, but all over Europe and North 
and South America. This pressure has now been two years and 
a-half in operation, reckoning from the American Railway Panic of 
September, 1873, and it cannot yet be said that there are any clear 
signs of a better state of things. 

“In this country the mercantile failures and defaults of 1875 
amount to probably 40 or 50 millions sterling, and the list given in 
the Appendix (passim) is one of the longest and darkest ever com- 
piled for a single year. Out of these vast labilities the dividends 
recovered will scarcely average 10 per cent., taking into account 
the expenses, abuses, and delays of our present bankruptcy system ; 
and the names of Im Thurn, Alexander Collie, the Aberdare Iron 
Company, and others, will mark for a long time to come the occur- 
rence of disasters fatal to thousands of persons. The failures all 
over the United States have been even more serious than with our- 
selves, and the same remark is almost as applicable to Germany and 
Austria. 

“The Foreign Loans Committee of the House of Commons, which 
sat from March to June, exposed the dishonest and hollow character 
of the securities of a considerable number of the smaller borrowing 
states; and the positive repudiation in October by Turkey of part of 
its obligations, and the apprehended similar repudiation by Egypt, 
have for some time closed up the class of investments offered by 
such countries. The same may be said of a very considerable 
number of the American railway companies. 

‘“‘In the great trades of iron, coal, hardware, and shipbuilding, 
1875 has witnessed an increase of the depression and difficulties of 
1874. These trades have been incessantly agitated by strikes and 
disputes between masters and men. Decreasing employment has 
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compelled the adoption of lower wages, and has enabled the 
employers to obtain more and better work for the money paid than 
was possible during the excited period of 1871-73. Indeed, it must 
be carefully remembered that these great trades have been rendered 
unprofitable not merely because wages rose inordinately, but because 
as the wages rose the quantity and quality of the work given for 
more money became less and less. he workshops were in no small 
degree a paradise of negligence and incapacity—evils to be cured 
only by the sharp physic of privation. 

‘Tt is now possible by the aid of experience to see pretty clearly 
what have been the general causes which have led to the diffused 
commercial suffering of the last two years and a-half. 

‘‘The first and the most powerful of these causes was the Franco- 
German war (August, 1870-April, 1871); the payment of the 
indemnity of 220 millions sterling by France to Germany (1871-738) ; 
and the entrance of Germany, Austria, Hungary, and Italy upon a 
newer, freer, and more enterprising national career. The suspension 
for a year of a part of the industrial production in the belligerent 
countries brought them rather more into the markets of the world, 
and especially into the English market, as soon as peace was assured ; 
and thus helped to create a great demand beyond the capacity of 
then existing means of supply; and hence the velocity with which 
in 1871-72 demand urged on production, especially of the mstru- 
mental articles of coal and iron. | 

“‘ Second—the mania in the United States for building railroads 
(1868-73), and the consequent large transfers of native and foreign 
capital from floating to fixed investments, operated in the same 
direction and in the same way as the demand in central Hurope. 

‘“« Third—during the same period (1868-73) Russia strained all 
its resources and all its credit in pursuit of a similar policy of rail- 
way, road, and navigation extension. 

‘“‘ Fourth—the opening of the Suez Canal at the end of 1869 
created during 1870-73 an urgent demand for a large fleet of steam 
vessels adapted to the new Indian route; and what is more, so 
altered and twisted many of the existing modes and channels of 
business as to create mischief and confusion among the parties 
engaged in them; and these derangements have béen greatly 
intensified by the completion since 1868 of a very complete tele- 
graphic system between all parts of the world, not excluding’ China, 
Australia, and both sides of South America. 

“And, fifth—the rapid rise of prices and wages (1871-73) 
threw large systems of production entirely off their balance. More 
expenditure and less work took the place of frugality and diligence, — 
and the acquirement of riches seemed to have become all at once so 
easy, that the old virtues of diligence, skill, and patience could be 
laid aside both by men and masters. 

“‘ Considering’ the diffusiveness and the force of these catisés, it 
is hardly likely that two and a-half years of reaction will suffice to 
correct them. The country—France—which, primd facie, suffered 
most, has, by virtue of those very sufferings, been least affected by 
the commercial misfortune. ‘The harvest and vintages of the last 
three years have been very favourable in France, and, with a soil 
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so rich, have doubtless gone far to replace the losses of the war and 
the indemnity. But the French people have again manifested that 
wonderful power of conquering adversity, by thrift, patience, skill, 
invention, and hard work, which has so often saved their country 
from calamities apparently overwhelming. 

‘‘ The harvest in this country in 1875 was peculiar and unsatis- 
factory :— 


(1).—Gazette Average Price of Wheat (per Imperial Quarter) in United 
Kingdom, immediately after Harvest, 1863-75, and Total Average Gazette 
Price of Calendar Years. 


After Harvest. Calendar Year Averages. 


s. d. Ss. 
Sykes Ree SF eerecnpanee Oe LSID Foes senneroM Rh sqcnvae coe Abra 
172) AS ae arin Bte AoPey 46 1 yg Tee eB tert Rane, ee 8 se 
46 - 50 6 
SP es Oe OER Brea ABTA «..i2 co SR tk ae 58 8 
76) Ne a Oe Ce 58 6 PD ckconaricmenssitaenntaegevastbinian ye 
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oes Wipe 4 
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53> 9 bi 
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i ANS. TERRE SR Serna one 40 - 5 GEE Se. Dae Meet Aeneas ae 44 9 
43 4 442 


‘“‘ The average of the calendar year 1875 is 45s. 2d., or 20 per 
cent. under the average of 1874—indeed, 1875. is the cheapest year 
since 1870; and this cheapness has been doubtless a mitigating 
circumstance. But the farmers all complain, as appears in the 
reports given passim. The weather of the whole year (1875) was 
cold, ungenial, and unsettled. The spring was one of the coldest, 
bleakest, and most backward of the century. In July came heavy, 
chill, and destructive rains, destroying the hay and the roots, and 
blighting the prospects of any abundant corn crops. For the farmer 
everything has been dear to buy and cheap to sell, and the reap- 
pearance of cattle plague has kept up the excessive cost of all 
animal food. Free-trade has again vindicated its universal wisdom 
and beneficence, by bringing corn to our shores from every quarter 
of the compass; and so rendering really cheap a year which, if left 
to ourselves, would have been one of dearness and dearth. 


(9) 
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(II).—Stlver, 1875-66, Shipments to Hast, Bills Drawn by India Council 
on India, Imports of Silver into United Kingdom, Average Price in 
London, and Average Rate of Bank Discounts. (Pixley and Abell’s 


Circular.) 
[0,000’s omitted, thus 3,71 = 3,710,000.] 
Silver Bills Imports of | Silver Average Price Average 
vears.| seat to | Prmwaby | Ser, | Gained in | Standard Silver) peotat 
East. Council. Kingdom. Kingdom. London. Discount. 
yon. | in. Min, 228 una eee 
£ £ £ £ di. Per cnt. 
LS7 Dee 3571 16,30 50s 1 too 56% + 
7 BU te We ys) 10,36 11,80 0,89 585, 3 
Bich) Oke 13,94. 12,30 1,08 594 4 
720} Oe 10,21 1,14 1,24 6035, + 
TAM mea ae 8,44 16,62 0,70 60% 4 
LS7Oe 58 6,98 10,65 0,33 60% 3 
69.41 552.26 3,70 6,73 0,07 6075 384 
°68....)_ 1,63 4,14 ee 0,30 60 2 
"61 at W004 5,61 8,02 0,19 60 24 
665.49 2,36 7,00 10,78 0,49 614 % 


‘“‘ In 1875, the export of silver to the Hast was little more than 
half the export of 1874. The price in London was 562d., against 
588,d. in 1874, and 60d. in 1873. (The price of 562d. has fallen in 
February, 1876, to 53d.) The India Bills sald in London have 
risen from 10 to 16 million pounds, 


(IIT).—Gold and Silver, 1848-75. Production in Califorma and United 
States, according to Statement of Professor Raymond, United States 
Commissioner of Mining. 

[In MIn. &, 0,000’s omitted, thus ,01 = 10,0007.] 
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Average ........ 10,25 12 10,37 | Average........ 8,00 6,00 14,00 
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Cotton Trade. 
** Kllison and Co. (Liverpool) report :— 


*< 1875 was a most unsatisfactory year to nearly everyone engaged in the 
cotton trade. During the first three months there was at times considerable 
animation, both in Liverpool and Manchester, and this led to a sotnewhat confident 
and roseate view being taken of the future. But subsequent events proved that 
the activity was entirely artificial, and the hopeful feeling wholly delusive. On 
the surface there was seeming health and apparent prosperity; but underneath 
there was actual disease and real rottenness. This was made manifest by the (so 
far as the cotton trade was concerned) wnprecedented series of gigantic failures, 
announced from time to time, as the year advanced, and by the stagnation in busi- 
ness which subsequently ensued, and which even a reduced consumption of 8,000 
bales of cotton per week for six weeks in succession failed to remedy. During 
the last three months there was a little more life, but very little profit; and amidst 
big losses and very small gains, the year closed unregretted, not only by the cotton 
trade, but by every other department of industry. 


(IV).—Umited Kingdom, 1857-75. Estimated Value of Raw Cotton 
Imported, Re-Exported, and Consumed. (EHllison’s Circular.) 


[00,000’s omitted, thus 42,9 = 42,900,0007. The bales are given in full.] 


Import. Re-Exported. Consumed, United Kingdom. 
Years. Bales per 
Value. Price. Value. Value. Total Weight. Week, 
400 lbs. each. 
Min. Per lb. naan Min. in ais No. 
£ d. £ £ 
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* « Importers made a little money during the first three months and in part of 


October and November, owing to the rise in prices; but, taking the year round, 
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the aggregate balance was on the wrong side. Those spinners who confined their 
operations to Liverpool (as usual the cheapest market on average), and bought 
only to meet actual requirements, did fairly well, the average decline in yarns and 
goods having been less than the fall in cotton; but those who did not adopt this 
policy were less fortunate. Speculators for the rise did badly ; speculators for the 
fall did well ; but the constant apprehension of a reaction tended to keep ‘ bear ’ 
operations within a moderate compass: and the market for ‘futures’ was rarely 
very active. 

“<The difference between the highest and lowest quotations for middling 
upland on the spot was 1,3,d., against 1,%,d. in 1874, 24d. in 1873, 2d. in 1872, 
218d, in 1871, 44d. in 1870, and 2d. in 1869.’ 


(V.)—Cotton Cloth and Yarn, Exported and Estimated as Actually 
Consumed at Home, 1857-75, in Millions of Pounds Weight. (Hllison’s 


Circular.) 
[000,000’s omitted.} 
1 2 3 4 5 6 5 8 9 
Yarns and Cloth Exported. Bone Average Prices of Raw Cotton. 
Consump- Total 
Years. tion, Home 


Yarn. Cloth. Total. Yarns and | Weight. Imported.| Exported.| Consump- 
Cloth. tion. 


MIn. lbs. | MIn. lbs. | Min. lbs. | Min. lbs. | Mln. lbs. Per lb. Per lb. Per lb. 


d. d. 
1875...| 215, | 718, | 928, 160, | 1,088, vi, | 5h 74 
74...) 220, | 726, | 946, 173, | 1,120, 73 6 78 
TBi aol, 688, 903, 175, ALOT, 83 4 82 
pad woe, 698, 910, 129, | 1,055, 935 13 me: 
1871... 198, | 680, | 873, 199, | 1,058, 8 - gi 
FON 186, <!P616,—1aaRos: 140, | 942, ot gh of 
69...) 169, 535, 704, 112, 829, 114 IO 11g 
68....| 174, | 548, | 723, 160, | 883, 9} 83 2 
1867....| 164, | 523, | 68%, 145, | 9832, | 10% gt | 108 
’66....|' 184, 491, 626, 145, 770, 134 11% 14 
"Obit 98, - | 3775 475; 150, 625, 15% 148 152 
64...) 71, 332, 403, 110, 518, 22 215 228 
1863.....| 70, 321, 293; 93, 485, 204 19% 20% 
162s 88, 324, 412, 102, 514, 14 134 14% 
Glee P77, 496, 674, 174, 848, 43 6% oka 
60... 197, | 542, | 740, 173, 913, i 54 63 
1859 192, 500, 693, 172, 865, 64 53 63 
58 200, | 452, 652, 158, 810, 6 a3 6% 
°57 176, 466, 583, 156, 739, ok 64 4} 
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(V1I).—Eaports of Cotton Piece Goods, 1875-73 and 1860, in Quantities 
(Millions of Yards) and Percentage of Totals: (Ellison’s Circular.) 


[000,000’s omitted.] 


Quantities. Per Cent. of Total. 


Exported t aii webabers | calves 
epee 1875.| 1874.| 1873.| 1860.] 1875.| 1874.| 1873.| 1860. 


—— 


Min. yds.|MIn.yds |MIn. yds |MIn. yds.f Per cnt.| Per cnt. | Per cut. | Per cnt. 
India and Egypt. ....| 1,344, | 1,897, | 1,340,| 910,] 37°7] 38°38] 38°5|] 32°9 
DUET he ea Ae i ae 436,| -463,| 401,|, 324,]- 12°21. 12°9:| “internet 
Turkey and Levant | 281,| 306,| 327,; 272,] 7°9| 854 94| 9°8 


2,061, | 2,166, | 2,068, |1,506,} 57°8| 60°2| s9°4| 544 
United States ............ 80,; 105,| 109,| 226, ac2 2°9 ck 8°2 


Rest of America ; ’ i 
and West India } 556,| 604,| 619,| 527,) 15°6| 16°8| 17°8 19°0 


2,697, | 2,873, | 2,796, | 2,259,} 75°6| 8070] 80°3| 81°6 
Italy, Austria, &c.....| 213,| 207,| 234,) 198, 6°0 5°8 6°7 i 
Germany ons. Tio) flo. 107, | 102, 73 Does 2°y wy) 
Other Countries........ 532,| 401,| 343,) 217,] 15°0| 11°12 9°9 eas: 


3,560, | 3,608, | 3,482, | 2,776, | 100°0 | 1000 | 100°0 | 100°0 


“The following table completes the series relating to this branch 
of commerce :— 


(VII).— Cotton Trade, General Results, 1857-74. Estimate, per Ellison’s 
Circular of (1) Total Value of Goods Produced; (2) Cost of Raw Cotton 
Consumed therefor; and (3) Balance left for Profit, Interest, Wages, 


and Hapenses. 
[00,000’s omitted.] 


Total Cost of _ Left for Total Cost of Left for 
Wee [VUE | ae | Wasee Diet tone. | Falue.ot | aw | Wages, Pott 
Produced. | Cotton. Expenses Produced. Cotton. lixpenses. 
Min. Min. Min. Min. Min. Min. 
£ £ £ £ £ £ 
1876....| 95,4 36,5 58,9 1865....| 83,2 47,3 3559 
¢ 4.21 100;5 40,2 60,3 ’64....| 76,4 52,5 2080 
°"78....| 1046 45 4: 592 "63....| 59,8 40,6 19,2 
72....| 102,3 48,0 5453 
1871...| 102,0 | 408 cote, tle 3 me ee as oe 
70)... 98,1; 42,1 51,0 Pata ake ae aia 
69... 86,2 | - 34,8 ree 1s , , 5157 
1866....|; 91,7 41,0 ia Pe US59 ale yey 27,6 44,6 
"61-..4 \90,4 41,2 49,2 ’68....) 63,1 24,8 38,3 
’66....| 102,77 51,9 50,8 ‘Ofe4| aus 24,8 35,0 


“During the eighteen years 1857-74, the total annual production 
of gold fell from 23 to 19 millions, or 17 per cent. During the 
last two or three years the produce has shown a tendency to augment. 
This tendency seems likely to become important, for the Director 
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of the United States Mint reports that there is good reason to 
believe that in the current year, 1876, the gold production of Cali- 
fornia and Nevada will be increased from 6 millions up to 10, chiefly 
by means of the large yield of the Comstock lode. Such an aug- 
mentation would carry the total yield from 19 to 23 millions, or to 
the level of 1857-61, and: would remove many of the difficulties 
beginning to be felt in consequence of the declining or stationary 
supplies of gold, in the face of enlarged requirements for the metal 
on the part of countries which have adopted, or will adopt, a gold 
standard. 

“The range of the rates of discount in the Huropean markets 
in 1875, as shown by the following Table (VIII), has been within 


narrow limits :— 


(VIII).—Luropean Rates of Discount, 1871-75. Average Annual Rates per 
Cent. per Annum, at Places as under for First-class Bills, being 
Abstract of Appendix (G). 


1875. 1874. 1873. 1872. 1871. 
eo 2 Prin- | Qpen | Prin- Open | Prin-| Open | Prin- | Open | Prin- | Open 
Bee Market. oe Market. bene Market. Bauih Market. ere Market. 
Pr. cnt.| Percent. |Pr. cnt.) Per cnt, |Pr.cnt.| Per cnt. (Pr. cnt.) Per cnt. jPr. ent.| Per cnt. 
London ..:.| 34 3 34 34 4 43 Ake 44 3 23 
Paris “ccs 4 34 43 ay ro a ee) 5a | 43 6 — 
Frankfort 42 38 32 34 AG | 4b AR oh Fe 1 OF 
Amsterdam| 42 3% 32 34 43 | 4$ 33) ue re er 
Hamburg — 32 “— 3h — 43 3a 3 4 3 
Brussels ....| 42 33 1 43 | 4354 = 5 4.¢ 4 4, 3% |) 28K 
Berlin '.2c..: 43 33 43 31 5 44 Ay) 4: 43 32 
Vienna........ 43 4% 4s 4z 5a 5t 6 52 5S 5s 


Petersburg | 5+ | 534 | 6 5k Cope Were 63 | 6% 7 65 


airing ki — — oo — — — ase ies 6 ek 


Madrid ....) — — — a — a Gowda as 5 — 


“The next Table (IX) gives for the three years, 1873-75, the 
bullion reserve (nearly all gold), and the circulation of the official 
banks of France, Germany, Austria, and Belgium :— 
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(IX).—Leading Foreign Banks, 1873-75. Notes in Circulation and Bullion 
Reserve, being Summary of Appendix (passim) in Million L. 
[00,000’s omitted, thus 111,5 = 111,500,0007.] 


Bank Bank Bank Bank 


of France. of Prussia. of Austria. of Belgium. 
Dates eet weete ee St pee ee cre 
Notes. | Bullion.}| Notes. | Bullion.} Notes. | Bullion.{ Notes. | Bullion. 
Min. | Min. | Min. | Min. | Min. | Min. | Mm. | Min, 
1873. £ £ £ £ £ £ £ £ 
1st January ............ FITS VSL fel A665 | 20,0 b Fash Lae bee Te ae 
DRI ULY Fi ccscekscctese oss 115,7 | 81,0 } 42,7 | 35,4 | 35,5 | 14,4 | 14,1 | 5,6 
1874. 
Ist January ............ 115,8 | 30,6 | 44,6 | 35,2 | 36,0] 14,4 |] 12,6 | 4,2 
LE eee 100,9 | 47,8 | 42,1 | 35,5 | 30,2 | 14,2 | 11,8] 3,9 
1875. 
1st January ............ 105,9 | 52,8 | 41,9 | 30,3 | 30,1 | 18,9 | 13,1 | 4,7 
Lat-Marelt vcciveessiseees. 102,7 | 59,7 | 37,8 | 31,0 | 28,3 | 14,2 12,8 | 5,3 
LICE A A 9 Seale ae ape 96,9 | 62,7 | 43,3 | 29,8 | 29,1 | 18,8 | 12,9 | 4,9 
1st October ............ 96,5 | 65,1 | 36,8 | 22,8 | 30,3 | 18,7 17,7 | 3,9 
1st November ........ 96,2 | 64,3 35,2 | 22,6 32,2 | 13,6 12,6 | 4,4 
1st December ........ 96,0 | 64,4 | 34,2 | 23,2 | 30,1 | 18,6 | 12,5 | 4,7 


Note.—In France, through 1873, the market price of gold was 2 to 9%, aver- 
age 7% per mille prem.; In bank notes: in 1874, bank notes were at par; in 
1875, the same. 

In Austria, in 1873, the premium on gold was 8 per cent.; in 1874 it was 
54 per cent.; and in 1875 it was 34 per cent. 

In J¢aly, in 1873, the premium on gold was 9 to 15 per cent.; in 1874 it was 
11% per cent.; and in 1875 it was 8 per cent. 

In Russia, in 1873, the price of silver was 12 per cent.; in 1874, it was 
13 per cent.; and in 1875, it was 15 per cent. 


“The most striking part of this table is the addition of 12 
million pounds (52 to 64) to the cash reserve of the Bank of France 
in 1875. That reserve is now more than double what it was ten 
years ago. The notes of the Bank of France have been at par all 
through 1874 and 1875. The Bank of Prussia (since 1st January, 
1876, the Reichsbank, or Imperial Bank of Germany) has had its 
cash reserve reduced in 1875 from 30 to 23 million pounds, through 
the calling in of the small notes. The changes in the other banks 
are not important. 


“«<1875 has been generally a dull period, yet in some respects eventful. In 
our railway world it has served to further develope the very great intrinsic worth 
of railway property, a subject on which we have always insisted, and never 
more persistently than during the railway debenture panic some years back. 
Sound railway property must improve in the passenger department with the 
increase in the population, while long experience has shown that the goods traffic 
steadily advances even at a greater rate. Although 1875 has been a dull year in 
business affairs generally, the ¢raffic of all our railways, with barely an exception, 
has increased considerably in goods as well as passengers. There is ground for the 
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maintenance and advance in the value of railway stocks, although we must admit 
that their present price seems sufficiently high. Still, when we reflect that year 
after year, in bad times as well as good, the traffic goes on increasing, but with 
reasonable variation, and that we have passed over the ‘coal calamity,’ or more 
properly the ‘coal conspiracy,’ we cannot but look forward to our railway future — 
with much hope, not only that the present dividends will be maintained, but 
steadily advanced. Shareholders know how satisfactory were the railway divi- 
dends generally for the first half of 1875, and that they will be of the same 
character for the second (or December) half is evident from the results of the traffic. 

««« We never rely upon market price as an indication of actual value. Still it 
is some indication, and where the property is stable and settled down, price is 
usually a fair indicator. It may be useful, or at least interesting, to compare the 
market values of the several railway stocks most dealt in, at the beginning and 
close of 1875 :— 


Lines. phat 2, este 30, Difference. 

Bristol and’ Bxeter™ Wry... aks c21 144 + 23 
Caledonian ...t:-Bo okt 1084 1374 + 294 
Glasgow and South-Western ............ T12 110 — 2 
Great Eastern’ 5.00: |. ae ee 50 493 aati 

35 LeNorthern $2,050. tesa 142, 1405 | — 1% 

Rr eh 1 A sicltsueys reeds ere erietan: toy Woes oreiey eh 129% 120 — 9% 
Lancashire and Yorkshire _................ 148 1443 — 3k 
Brish tan Paice ee ere e 894 1174 + 28 
London and North-Western ............ 155% 1483 bee 
SOUGIE VV CELOI Vpatanceapsescsn eek eracsermntor 110 1263 + 163 
SHepeME 2 i.e uterine tect oetasiian 19% 882 + 9f 
Motropolitanis, 5.206.5.20h. abs ate 674 1022 + 354 
Midland 5 amis: cei thsassrgae me eons: 139% 1454 + 562 
North rian... stocker 48 1262 + 484 

BF ab TUABLOID. ices rents eieeiteae tee 147% 1714 — 5% 

FE LANTOLOBILLE gacss frat arapoee casetore se 69 84, + 15 
POUL MD OVODE) 4 d.isiesst ste koe “es 75 + 3 
. Sp and SUE) og NIMES a ae 7a la a 110% 133 + 223 

taines, Wokingham, and Wokin 
2ol. shares 2 i 3 of +e 


POOH eee m eres ore eee ee eeerersreresese 


«Several of our great railway stocks have remained about stationary in price 
during the year, such as the Great Northern, Glasgow and South-Western, and 
Great Eastern; but the Great Western has suffered a somewhat heavy fall of 93, 
while the Bristol and Exeter, which it leases, has obtained, as the consequence of 
that measure, a great rise. 

— ©* The immense rise in the Caledonian, Brighton, Metropolitan, North British, 
South-Eastern, and Staines, Wokingham, and Woking shares (equal to 40 per 
cent. rise) appears to be the result of advanced value. 

«The South-Western, Midland, Sheffield, and North Staffordshire have 
advanced substantially. 

«The Lancashire and Yorkshire, the London and North-Western, and North- 


Eastern have all gone down a little; but it is a mere fluctuation upon their higher 
prices.’ ” 
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“W. Fallows and Co. (Liverpool) report :— 


* « Tron.—1875 was another unsatisfactory year in the iron trade. The extreme 
prices of 1872 and 1873 led to a severe reaction, which has now extended over a 
considerable period, and although the fall in prices has been considerable, it is 
quite uncertain whether the lowest point has yet been reached. The experience 
of the latter half of 1875 would seem to indicate that we have now reached a 
period of comparative steadiness, and it may be hoped that the more moderate 
prices ruling for English iron may lead to some revival both of the home and 
foreign demand. The extreme fluctuations in prices during 1875 were as follows :— 
Scotch G.B.M. warrants ranged between 76s. and 58s.; No. 3 Middlesborough pig 
iron, between 61s. and 49s.; Scotch bar iron, between 9/. 10s. and 8/.; North 
Staffordshire bar iron, between 9/. 5s. and 81. 5s.; hoop iron, between 1o/. 15s. 
and gi. 10s.; and sheet iron, between 12/. 10s. and 112. 5s. 

*« « This fall in prices was not effected without loss to the masters, as a reduction 
in wages was not attempted until rendered imperatively necessary by the unprofit- 
able nature of the manufacturing trade. Notwithstanding, the men were very 
indisposed to accept this inevitable necessity, and 1875 has witnessed strikes which 
have reflected little credit on the intelligence and foresight of the leaders in these 
movements. In South Wales there was a strike which lasted over three months, 
during which as many as 150,000 men were known to be out of work at one 
time, and it has been estimated that over 13 million sterling was lost to the princi- 
pality in wages alone. The masters at first asked for a 10 per cent. reduction, 
but after the ‘lock-out’ was established they declined to reopen their works 
except at 15 per cent. Ultimately, however, 12% per cent. was agreed upon. In 
North Wales there was a strike of several weeks duration (beginning in November) 
against a 15 per cent. reduction, which was declared on the award of parties 
mutually agreed upon by the masters and men. Eventually the colliers had to 
give in, and returned to work at the reduction. In South Staffordshire the Board 
of Conciliation, which had worked pretty well for some time under the ‘ Derby’ 
arrangement, was dissolved at the beginning of September, the representatives of 
the masters and men being unable to agree on a scale of wages for puddling, &e. 
Within the last week or two, however, overtures have been made with a view to 
the reconstruction of the Board, and it is to be hoped these efforts may prove 
successful. As a set-off to this gloomy picture, it is gratifying to record that the 
Board of Conciliation in the North of England has continued working on satisfac- 
torily during the year, and at the present moment the demand of the masters for 
a reduction of 15 per cent. has, by mutual agreement, been referred to friendly 
arbitration. Now that wages are closely approximating to the old standard, the 
result of this arbitration will be watched with considerable interest, as the principle 
involved in these Boards of Conciliation is being put to the severest test, and it 
remains to be seen how this will be borne. Speaking generally, it may be said 
that. wages in the coal and iron trades have been brought down to within 15 or 20 
per cent. of the rates paid in 1868-69, when the lowest prices of the last ten years 
were touched, and the future range of prices will depend very much on. the possi- 
bilities of this scale of wages being reached again. In South Wales an agreement 
has just been concluded with the colliers, by which it is possible (when the mini- 
mum average price of coals is 12s. per ton f.o.b. to Cardiff) to reduce wages to 
within 5 per cent of those paid in 1869.’ ” 
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I1.—The Bankers’ Clearing House. 


A TaptE showing the percentage upon the annual totals, passed through the 
Clearing House, of clearances on the Fourths of the month ; on the Stock Exchange 
account days; and on consols settling days ; with the proportion of clearances on 
all the three special days taken together, compared with the amounts passed on 
the other days of the month, for the nine years 1867-68 to 1875-76. 


Percentage on Annual Total. 


1867-68. | 1868-69. | 1869-70. | 1870-71. | 1871-72. | 1872-73. | 1873-74. | 1874-75. | 1875-76. 


Amount passed on 
the 4th of an 4°52 4°58 4°53 4°64, 4°28 4°43 4°55 4°26 4°46 
nionth picwsere-stete 

Amount passed on 
the Stock Ex- 6 
change account 13°04 
days 65.1.2 


Amount passed on 
4°06 


15°58 | 15°99 | 15°83 | 17°58 | 17:20] 1620 | 17:90 | 17°80 


consols settling 
CBYS “S..csakegeaesse 
Total passed on 

three special 22°22 | 2419 | 24°52 | 2468 | 26°22 | 25°69 | 25°09 | 26°49 | 26°74 


Ay 5 atompeora 
Total passed on the 
other days of the ooy8 | 75°81 | 75°48 | 75°32) 73°78 | 7481 | 74°91 | 73°51 | 73°26 
month Jik..ciesee 
100°00 | 100°00 | 100°00 | 100°00 | 100°00 | 100°00 | 100°00 | 100°00 | 10000 
Percentage of an- 5 8°49 5:28 | 801] 33°38 | 12°01 —_ 33 “= 
nual increase .... 
ie a? os i= —— — *16 — 10°08 


Percentage of an- 
nual decrease .... 


Note.—The comparative constancy of the proportions of the annual totals passed on the fourths 
of the month, on account days and on settling days is interesting, especially when taken in relation 
to the remarkable fluctuations in the aggregate totals each year. 
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ITI.—The Domesday Book of 1873.* 


CONTENTS: 


PAGE PAGE 
1.— Introduction to the Digest .... 893 | 4. Large and Small Owners ........ 404: 
2.—Extracts from Mr. Lambert’s 5. Landowners Classed by Extent 
Explanatory Statement ..., 399 Ob TLGIIe Garr ectasrccersy cos 408 
3.— Landowners’ Return (Classified 6. Rateable Value of Lands, Build- 
Topographically) .......cs:s0008 402 ings, Railways, Mines, &c... 409 


1.—Introduction to the Digest. 


** No apology, it may be hoped, is needed for producing this brief digest of 
some prominent facts disclosed by the ‘ Return of Owners of Land in England and 
Wales, 1873.’ The desire of placing before the public, in a convenient shape and 
at a moderate price, the lucid and instructive dissertation which Mr. John 
Lambert, C.B., has prefixed to the voluminous blue book, suggested the idea of the 
present publication. On reprinting Mr. Lambert’s ‘Explanatory Statement,’ it 
seemed not out of place to add a few tables, chiefly in amplification and furtherance 
of the observations which the Secretary of the Local Government Board has 
made upon the matter and preparation of the return, diffidently helping with some 
statistical illustrations—illustrations drawn from the return itself, or derived from 
other official sources—that have a more or less useful bearing on the great record. 
To the same end the public press of the day has been laid under contribution. 
What in the following pages is due to the Zimes, the Pall Mall Gazette, and the 
Spectator, is acknowledged there. 

“The poor rate book has on this occasion, and not for the first time, been 
taken as the indispensable basis for an inquiry of the highest national importance, 
though beyond the scope contemplated in its origin as a register of local assess- 
ments. The primary valuation of assessable property, the ‘ gross estimated rental’ 
of each reputed owner, has never failed the compilers of the landowners’ return, 
. whatever errors or omissions they otherwise discovered in searching the parish 
tax roll. A slight account of the parochial assessment returns, as made to Parlia- 
ment, may be permitted to one having had the honour of serving under that 
statesman who, if still pursuing the high career from which he was so prematurely 
cut off, would have looked upon the present record of the owners of the soil with 
no little interest. 

“The first account ever obtained of the annual value of rateable property in 
this kingdom was collected by direction of Mr. (afterwards Sir George) Cornewall 
Lewis, when he occupied a seat at the Board of Poor Law Commissioners for 
England and Wales. The rateable value, as obtained direct from the overseers, 
proved to be 62,540,000/. Previously the property tax valuations of 1815 had 


* Summary Digest—Return to Parliament of Owners of Land, 1873, England 
and Wales.—By Frederick Purdy, F.S.8S. Stanford, Charing Cross, London. 
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been employed for estimating the pressure of the rates; Schedule A, of that, the 
last year of the old Act, gave 53,495,000/. as the total sum assessed. 

“Tt was found, from the returns collected by the Poor Law Commissioners, 
that landed property then contributed 52 per cent. to the aggregate assessment ; 
dwelling houses 37 per cent.; and all other kinds of property 11 per cent. The 


relative amounts were these :— 


Rateable value in 1840-41 of :* £ 
Landed property. asc. tacsontwers orinatsnya-tiyaoneunns 32,655,137 
Dwelling bowses io p66 retsptasrapeesieeeenen 23,386,401 
All other property yi. c....:.c0hcsnecsdeosmnnteeres 6,498,492 

Total PEALILU A. ebswdge neers 62,540,030 


«After a lapse of fifteen years, Sir George Lewis obtained a return,} which, 
combined with a previous one, for the first time represented for the whole country 
the ‘gross estimated rental’ as well as the rateable value. The gross estimated 
rental has always appeared since in the usual returns of valuation to poor’s rate. It 
will not be forgotten that in 1868-69 the gross estimated rental did essential 
All the 


authentic valuations, up to the most recent date, are tabulated hereunder :— 


public service, and it now plays its part as an economic exponent. 


Parochial Parochial 
Tear, Sa Se Rateable Value. : Ae mae to Rateable Value. 
£& £ £ £ 
1840-41....; Not known 62,540,030 | 1869-70 123,365,847 | 104,405,304 
46-47.*.. r 67,320,587 | 70-71...) 126,473,924 | 107,398,242 
00 » 67,700,153 | 4779 | 129,038,976 | 109,447,111 
*55-56....| 86,077,676 | 71,840,271] , 93039997 oe 
’65-66....| 110,079,308 | 93,638,403 72-73....| 132,571,829 | 112,392,362 
’67-68....| 118,431,102 | 100,668,698 °73-7A....| 136,408,462 | 115,646,631 


Poor Rate Valuations. 


Poor Rate Valuations. 


«The first complete valuation under Mr. Villier’s Act is that of 1865-66. The 
large increase noticeable between that year and 1869-70 is in part due to the 
equitable augmentation of the parish valuations effected by the Union Assessment 
Committees. A similar cause has been more recently and largely operative within 
the metropolitan boundary, and has contributed to swell the valuations in the 
latter years of the table. Those interested in the history of valuations for local 
taxation purposes will find Mr. Lambert’s statement, at pp. 3 and 8 of the original 
Digest, of special interest with regard to the extent that ‘gross estimated rental? 


may be accepted as the measure of the owners’ actual rental. 


* House of Commons Paper, No. 235, Sess. 1842. 
+ When Home Secretary. 


1876. ] | The Domesday Book of 1873. 395 


«The Poor Law Commissioners, in their proceedings with reference to the 
Parochial Assessments Act of 1836, gave much consideration to an object which, 
if it had been accomplished, might have borne most usefully°gn the landowners’ 
return of 1873—the formation of accurately constructed parish maps. In their 
report of 1840 the Commissioners stated that :— 

**« With regard to the maps which have been made under the provisions of 
that Act, we have endeavoured by all the means in our power to secure for those 
parishes in which maps were required, accurate and trustworthy documents, which 
might not only be useful, as conveniently indicating the rateable property and 
preventing the omission of any portion of it from future rates, but which should 
also have that degree of accuracy which should cause the maps to be received as 
evidence in questions of property and boundary, and to be available in the way of 
assistance to the projectors of great and useful public works. 

*** Notwithstanding the assistance we have derived from the Tithe Com- 
missioners towards this important object, we cannot report so favourably as we 
could wish of the result of our endeavours. Out of the maps which have been 
made under the Parochial Assessments Act, less than half have been found of that 
degree of accuracy which would justify their being treated as first-class maps, 
and their receiving in testimony of such accuracy the seal of the Tithe Com- 
missioners. 

«<The remainder, although of considerable utility for parochial rating, and for 
the apportionment of tithes, have but little claim to value as public documents ; 
and when compared with the maps of the Irish counties, which have been made 
under the superintendence of the Ordnance, afford grounds for regret that the 
expenditure thus incurred under the Parochial Assessments Act had not been 
devoted towards the accomplishment of a detailed survey of England and Wales by 
the Ordnance Department.’ 

“The following year they again recounted the difficulties experienced in 
securing maps sufficiently reliable for the public service. 

*« «Since our last report we continued, until the close of the year 1840, to issue 
orders for surveys and valuations, upon application being made to us in the form 
prescribed by the Parochial Assessment Act. 

«<The great expense attending valuations and maps, the existing state of the 
law, under which valuations, even when made by the highest professional authority, 
are not binding on the judgment of the overseers, and may be adopted or rejected 
on their own responsibility, the extreme difficulty of establishing and applying, 
even with the best assistance of the Tithe Commissioners, any test of the accuracy 
of maps without resorting to an examination of them on the ground by some 
independent surveyor (a proceeding which of course enhances the expense of the 
map to the parish), have tended to discourage us exceedingly in this branch of our 
duty ; and we earnestly desire that the attention of the legislature may be directed 
to framing some more general systematic mode of valuing, assessing, and surveying 
the whole of the kingdom, than has hitherto been devised.’ 
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«A very complete set of ézthe maps has since been collected at the office of the 
Commissioners in St. James’ Square, S.W. 

« An important and reliable paper* on the rateable value of different descrip- 
tions of property, was laid before the House of Commons, in 1872, by the Right 
Hon. George J. Géschen, at that time President of the Poor Law Board. The 
summarised results for the whole kingdom, and for that part of it which is repre- 


sented by the landowners’ return, are these : 


Rateable Value of Lands and other Property, 1869-70. 


All England and The Metropolis England and Wales 


Kind of Property. (exclusive 


Wales. only. of the Metropolis). 
£ £ £ 
Lands .,cetassteceaeh aes 39,835,098 118,836 39,716,262 
Buildings Fo.trt. eee ee | 5551575290 17,108,736 38,048,554 
RAILWAYS op Gace cnnckcntn ch eer 4,871,048 617,780 4,253,268 
Minos 5h... acca aesenemeneterrete: 1,830,146 1,830,146 


All other kinds of property. 3,1 765,952 391,568 2,785,184 


Potal Sasnsconm re. 104,870,334 18,236,920 86,633,414 


“The union county details are printed at p. 16 ef seq. 

“The ‘thirty thousand landowners’ of the census enumerations have now 
passed into history. Why they were erroneously spoken of as the onty holders of 
land on this side of the Tweed is well known; the error had its source in a 
peculiarity of the classification of occupations. In the census of 1851, under the 
agricultural class, 30,315 males and females are placed as ‘landed proprietors ;? 
in 1861 these owners were returned as 30,766. In 1871 ‘landed proprietors” 
had decreased nearly 8,000; the number then returned being 22,964, of whom 
14,191 were males and 8,773 females. It is not known that any economic force 
had in a single decade driven one-fourth from their enviable position as land- 
owners ; the apparent decline is probably referrible to the elasticity of the classifica- 
tion itself. 

“To those who hold to the view that the ‘land question,’ when it recently 
emerged as a social and political topic, had reference chiefly, if not solely, to the 
possessors of the cultivated and improvable soil of the kingdom, a comparative 
statement of the agricultural and the non-agricultural acres, which together make 
up the rateable area of England and Wales, may be acceptable. A summary com- 
parison is given in divisions hereunder ; the particulars for counties will be found 
hereafter. (See p. 30 of the original Digest.) 


* The local officers were paid for their labour in collecting the information by 
a vote of the House. 


s 


1876. | The Domesday Book of 1873. 397 
Rateable Area of England and Wales in 1873.* 


Divisions. Cultivated Lands. Lands not Cultivated. Total. 
1,000 acres. 1,000 acres. 1,000 acres.’ 
Metropolitan ............0... Excluded. — — 
South-Eastern _............ 25737 (Ex) 33534 
go) MEidlend £).25.000.5. A | 303 3,060 
IDG GORU), «5.028 -cha shee 2,633 465 3,098 
South-Western ............ 3,606 1,013 4,619 
West Midland. ............ 3,220 432 3,652 
North Midland ............ 2,953 394 39347 
». . Western ............. 1,252 298 1,550 
GOT: igh ak eertecanten Nenana 2,647 610 Peet 
Giada) i ae 1,863 911 24404 
Vg See OS 2,873 1,250 4,123 
J ee: ae 26,541 6,473 33,014 


“The total area of England and Wales, as stated in the ‘explanatory note’ 
was, according to the last census, 37,319,221 acres; deducting the quantity 
within the metropolitan area, leaves 37,243,859 acres. The extent embraced by 
the landowners’ return, including the estimated extent of waste lands, was 
34,538,158 acres ; leaving nearly 2? million acres to be accounted for. Some part 
of the land is covered with water ; highways and ordinary roads require on the 

“whole a large surface. The water covers 693,000 acres;+ there are in England 
and Wales, according to the fourth report of the Local Government Board, 
118,846 miles (say 119,000) of highway and turnpike roads, which, computed 
at an average breadth of 50 feet,{ would cover 721,000 acres. This large 
area is exclusive of the land occupied by the roads and streets of more than 
1,000 municipal borough and urban sanitary districts. Mr. Lambert has 
pointed out that there is great uncertainty about that part of the return pur- 
porting to show the extent of waste and common lands. Taking Wales, Lancashire, 
Northumberland, Lincoln, and Devon, the extent of these portions of the kingdom 
exceeds the rateable and waste area recognised in the landowners’ return by more 
than 1,000,000 statute acres: this, however, includes the water-covered lands. 

** It will be observed that most of the statistics, following hereafter Mr. Lam- 
bert’s statement, have for this digest been arranged topographically in county 
divisions, and are so far in harmony with the classified enumeration of the people 
and their occupations in 1851, 1861, and 1871; the advantages of grouping the 
counties thus are too obvious to need elucidation. 

“ Since the issue of the landowners’ return, the necessity of some tabulation 
by scale of its heterogeneous mass of details has been mooted. For an example of 


'* The table is read thus: south-eastern division, cultivated lands, 2,737,000 
acres ; lands not cultivated, 797,000 acres. 
+ Census of 1871, vol. ii. . 
{ I am indebted to Mr. Robert Rawlinson, C.B., for the estimated width. 
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a purely statistical method, the county of Rutland, which seemingly is without 
flaw, has been reduced to graduated order under four several aspects. (See 


pp. 26, 27 of the original Digest.) 
*¢ Combining the particulars of the tabulations [a], [b], and [ec], the following 


synopsis of individual owners has been formed :— 


The Indwidual Large Owners of Rutland. 


Average Extent Average Gross 

Scale of Holdings. Large Owners. of Estimated Rental of 
Holdings. each Owner. 
Acres No. AR: £ sg 
ESSN pena ect omey ei 2 91 oe | 10 3 
PERT Renee Oke ee. 42 27g 19 15 
Die dasbesueoneotansiadece net setucaenan 33 ey 24 12 
Ain cstditenis stoteeposyeoeeeonten 23 4 92 21 19 
[RRA ES IRAN A 66 ania 25 8 
EO dat syceat speek ote 149 24: 2 69 5 
GOispesd odie ste he gee eae 40 69 I 155 5 
TOO sith -capcenteee gees ae aa ee 43 201 — 408 1 
BOOR ot ee eee 7 624 3 1,198 16 
1 00 ai. kd hase eee 13 1}6611° 2 2,574 19 
B OOO ss. -sienesalear dps umueyeescptee 1 g,18I 3 15,096 0O 
10,000 and upwards ............ 3 1351401) 3 19,965 15 
Total and average .... 511 179 and 804 12 


‘It is certain, from what Mr. Lambert has distinctly intimated (p. 10 of the 
original Digest), that the entire return is at present too crude for a strictly scientific 
classification of all its items. Any graduated system under which the published 
facts should be marshalled, therefore, could only at the best be taken as approxi- 
mative. But closely approximative results, such as might be laboriously drawn 
from the raw material of this blue book, are frequently the sole guides accessible 
to the legislator and the economist. 

“The Scotch landowners’ return, a much lighter work than its English 
analogue, was published in 1874. On bringing the main totals of both records 
together, upwards of 1,100,000 owners divide the soil of Great Britain, outside 
the English metropolitan boundary, between them. 


Extent of 
hed dicln ther Holdings tn Rental. 
Owners. Acres. 
£ 

England and Wales (less the i 

MaShrOPOlim searcr.nes-e Pegacanses 972;837 83,013,510 993353,048 
|All Seobintidce ecco sey cas 131,530 18,946,694* 18,698,804 
Great Britain (less London).... 1,104,367 51,960,204, 118,051,852 


* Apparently inclusive of much which would neither in England nor in 
Wales be rated. 
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«« The experience gained by the Local Government Board in collecting the par- 
ticulars for this return has brought to light the insufficiency of the present rate 
books to supply all the requisite particulars. But their defects are probably not 
difficult to remedy. If it had been essential to the validity of a poor’s rate that 
the name and address of the owner and the extent of his holding should, every time 
a rate was made, be entered accurately in the rate book as a precedent condition, a 
vast deal of labour and much uncertainty would have been spared the compilers of 
the blue book. What, if any, legal consequences should follow the rate book regis- 
tration of the ownership of land and other assessable property in this country are 
questions for the legislature to determine. 

** Tt is, of course, impossible to say whether Parliament in future will require 
more searching inquisition into landowners’ property. If it should, the 25-inch 
parochial maps of the Ordnance Survey, classed and deposited in a central office, 
would be efficient auxiliaries. At present these maps have been published for a 
number of parishes, covering 12,000 square miles, and surveys for maps on the 
same scale, that will embrace upwards of 26,000 square miles more, have been 
made. If thought advisable to apply any test to ‘ Gross Estimated Rental? as the 
measure of an owner’s revenue, the invidious search for encumbrances could be 
carried out in the three Ridings by the Yorkshire registration office, or in extra- 
metropolitan Middlesex by similar agency. By the same offices the question so 
often asked as to the frequency with which landed property comes into the market 
could be answered for two of the richest counties in the kingdom. 

“< Should Parliament consider the present return of national importance suffi- 
cient to justify the expense of a thorough revision, that work could, I venture to 
suggest, be most conveniently undertaken at the census of 1881, when the machi- 
nery of the English enumeration will probably be under the control of the Local 
Government Board—when the Poor Law Union clerks could be prepared to co- 
operate with a specially instructed body of enumerators; when a sufficient time 
should have elapsed to discover all the causes of defect in the so-called Modern 
Domesday Book, then, the Domesday Book of the future, having with all its 
precedent advantages attained fulness and accuracy, could declare in no faltering 
accents how much it owed to the Return of Owners of Land in England and 
Wales, 1873.” 


iD 
7th March, 1876. 


2.—LExtracts from Mr. Lambert's Explanatory Statement. 


«Tn order that the nature and character of the return, and of the infor- 
mation contained in it, may be correctly appreciated, attention should be given to 
the following preliminary statement, containing an account of the public docu- 
ments from which the return is compiled, of the course pursued in its preparation, 
of the difficulties which have been met with, and how far they have been overcome, 
and, finally, of the actual value of the results which have been obtained. 

«All the statements and information contained in this return, with the 
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exception of the addresses of the owners, are derived from the yaluation lists, 
which are made out for the purposes of rating, in every parish. 

**« A short time prior to the year 1836 the Poor Law Commissioners had issued 
an order directing that the poor rate should contain certain particulars, but the 
Parochial Assessment Act of 1836* contains the first statutory provision which 
requires the poor rate to be made out in a prescribed manner. 

«“«The present valuation lists are, however, prepared under the provisions of 
the Union Assessment Committee Act of 1862,¢ which was introduced by the 
Right Hon. C. P. Villiers, the then President of the late Poor Law Board. This 
Act provides for the appointment of an assessment committee by the guardians of 
every union, for the investigation and supervision of the valuation of the several 
rateable properties in each parish within the union for the purpose of assessment, 
and as a preliminary step to such investigation and supervision the overseers of 
every parish were required to make out a list of all the rateable properties in 
each parish, with the annual values thereof, in the following form, viz. :— 


Name Name Description Name or Estimated Gross Rateable 
of of of Situation of Estimated 
Occupier. Owner. Property. Property. Extent. Rental. Value. 


«<< There are now valuation lists in this form for every parish, except in the 
case of a few single parishes under separate boards of guardians, to which the 
Union Assessment Committee Act does not apply, but in which the poor rate 
contains generally the required information. 

«<« As the valuation lists of the several parishes are deposited with the clerks 
of the unions, application was made to those officers to prepare and furnish the 
particulars for the present return, so far as regarded the parishes in their respec- 
tive unions, corrected as far as practicable from information within their reach, or 
which might be obtained from the parochial officers, with the addition of the 
addresses of the owners. Similar applications were made to the clerks to the 
guardians of single parishes not under the Union Assessment Committee Act. 

“¢The return comprises the whole of England and Wales, exclusive of the 
metropolis, and some estimate may be formed of the labour involved in its com- 
pilation when it is borne in mind that the information had to be supplied in 
respect of nearly 15,000 parishes, containing about 5,000,000 separate assessments. 

««<Tt is obvious, from a mere inspection of the form prescribed by the Union 
Assessment Committee Act, that if the several parish lists were correctly made out, 
areturn of owners of land in each county in England and Wales, and of the 
estimated area, and the gross estimated rental of the property of each owner in 
the county, would be simply a consolidation for each county of the information 


* 6 and 7 Wm. IV, cap. 96. t+ 25 and 26 Vict., cap. 103, sec. 11. 
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contained in the valuation lists and rate books for the parishes in the county. It 
was found, however, that the parish lists were defective, especially as regards the 
names of owners, and notwithstanding all the pains which have been taken, it is 
to be feared that many inaccuracies will be found in some of the details of the 
return.’ ”? 


With regard to the definition of ownership, the following passage is notice- 
able :— 


*«* A more difficult question arose as to lessees for ninety-nine years, the common 
term of building leases, and also to some other cases. 

“<< Tt was said on the one hand, that the holder of a building lease for ninety-nine 
years, with occupying tenants under him, especially at the commencement of his 
term, might fairly be considered as an owner; on the other, that the holder of 
such a lease, when his term had nearly expired, could not be so considered. In 
some parts of England lands are frequently held on leases for lives constantly 
renewed, though without any right of renewal, and the lessees are generally 
treated as owners, though liable to be turned out on the expiration of the lives. 
Other cases of doubtful ownership might easily be suggested, and it became clear 
that only an arbitrary line could be drawn. 

«<< After much consideration it was determined that lessees for terms exceeding 
ninety-nine years, or with a right of perpetual renewal, should be considered as 
owners, but that lessees for terms of shorter duration, or for lives, without a right 
of renewal, should not be so considered.’ ” 


The general conclusion as to the accuracy of the return is conveyed in the 
subjoined paragraphs, 

<< Tt will be seen that the return is simply a compilation from public docu- 
ments, existing in each parish throughout England, corrected with such informa- 
tion as the union and parochial officers might possess, and of which, in the 
discharge of their public duty, it would be incumbent upon them to avail them- 
selves whenever they might be required to prepare fresh valuation lists. 

“« It can only be considered as professing to furnish the names of the several 
persons who, by common repute in each parish, are believed to be the owners of 
the separate holdings in respect of which the occupiers are liable to be assessed to 
the local rates. 

**« In some instances the names of the owners may be found to be improperly 
given, in some the quantities of the land may be erroneously stated, and in others 
the gross estimated rental may represent very inaccurately the rent which is 
received by the reputed owner. In several cases the name of the same person will 
be found to be entered more than once in a county, owing to the difficulty of 
identification.’ 
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3.—Landowners’ Return 


Summary for England and Wales (exclusive of the Metropolis). (1) Population for each 
Acre; (5) Number of Owners of One Acre and upwards; (6) Total Number of Owners ; 
and Waste Lands. 


ear TEE 


Population in | Inhabited Houses Nome eee 
Counties. 1871. in 1871. of of less 
Parishes. than One Acre. 
1. THE METROPOLIS. 
Middlesex (part of) ........ 
Surrey (part of) ............ } excluded — — a 
Ként (part of)  ...........00+ 
2. SoutH-HASTERN. 
Sarroy (part of) /feceat.ccnes-. 342,113 61,482 137 12,9 82 
Kont (partiot) \cccserergerqere 630,127 117,388 419 26,925 
BLIBOX p(t ena net 417,456 75,385 324, 14,675 
Southamptomy.:22, ses... citagssen 544,684 98,283 345 21,236 
BOB. <.ceesyeahenawd Geen mteehacks 196,475 39,638 193 4,172 
3. SoutH MIDLAND. 
Middlesex (part of) ........... 253,197 44,383 53: 9,006 
Hortior doa Nai ietaen natin. 192,225 39,056 141 9,556 
Buckingham ois neeyetk booaede 175,879 37,257 225 6,420 
Oxfords tess. deere ete 177,975 37,849 300 6,833 
PV Orb bam PbON oi. ccessvesnensee eset 243,891 52,539 346 10,010 
Plantin gdon esi.satlesr soos cabos 63,708 14,032 107 1,816 
Redford. ascaaineecsean: 146,257 30,506 136 5,302 
CAM DTIC Oi rabokesctesterswtve ts 186,906 40,272 176 oe 6,697 
4, HKASTERN. 
PIGEON sv sscensbestsadettacsevacsdensaaed 466,436 92,356 413 14,833 
Mastolk 3 tecnicos 348,869 76,501 525 [2,503 
INOMTOLK cress me oeier re tat tek 438,656 99,428 740 16,552 
5. SouTH-WESTERN. 
LEI a a 257,177 54,870 343 9,635 
MOREL Sesh, eke eacsarccs sis tanre 195,537 39,410 289 75494 
DOvOn ees eee 601,374 105,200 480 21,647 
Cort Wall). Lela Rela. ee. 362,343 73,950 217 8,717 
PIO TOTBON fib spe ioteee dened sahety 463,483 92,205 490 20,370 
6. West MIDLAND. 
Gloucester ti kaon 534,640 101,474 891 29,280 
Merotord eee. alae 125,370 26,371 262 9,085 
Balop: ar.uhiel pede gelp.-s 248,111 50,804 254 4,281 
tallordyrs Aerie es kes 858,326 167,614 249 33,672 
DWV OTGOBber Gu riscedee rte canaabacsee 338,837 69,988 242 16,008 
WV BLWICK ©. weer ote. 634,189 131,442 259 46,894 
7. NortH MIpLAND. 
DiiGester o> 3. Se le ae ee 269,311 58,606 334 8,921 
POUL LLATICL SO . : 5. sctannacleeecacetusttace 22,073 4,766 58 861 
HON: chs Kotter series 436,599 94,212 752 13,768 
Nottingham  *.s4s.sivevrsecten.- 319,758 68,419 275 9,891 
eh ae eee roe er cea 379,394 78,309 331 12,874 


8. NorTH-WESTERN. 
COLE 6 2c. NR ean ahe cet aahet 551,201 110,449 502 17,691 
TURCASCOR. VES, vse 2,819,495 530,490 453 46,177 
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(Classified Topographically). 


County; (2) Inhabited Houses; (3) Number of Parishes; (4) Number of Owners below an 
(7) Extent of Lands; (8) Gross Estimated Rental; and (9) Estimated Extent of Commons 


Number of 


Total 


Extent of 


Gross 


Estimated 


7 : Extent : 
of One Acre <4 ie Siac Lands. Estimated | of Commons and Counties. 
upwards. Owners. Rental. Waste Lands. 
Acres. £ Acres. 1. THE MeErRoporis, 
Middlesex (part of) 
— — — — -_ } Surrey (part of) 
Kent (part of) 
2. SouTH-EAsTERN. 
4,581 17,293 398,746 2,285,814 40,037 Surrey (part of) 
4,758 34,683 950,607 3,347,057 5,302 Kent (part of) 
5,059 19,734 869,423 2,418,522 23,738 Sussex 
6,235 27,471 884,649 2,469,125 78,844: Southampton 
3,068 4,240 430,849 1,010,016 2,144: Berks 
3. SoutH Mipianp. 
2,875 11,881 143,014 1,611,655 2,592 Middlesex (part of) 
2,831 12,387 384,809 1,164,492 5,302 Hertford 
3,288 9,708 456,210 1,049,425 2,942 Buckingham 
35344 10,1977 4.4.9,283 1,073,246 2,949 Oxford 
4,455 14,465 592,771 1,637,371 255 Northampton 
2,087 3,903 225,163 444,891 796 Huntingdon 
25382 4,684. 286,076 716,925 1,127 Bedford 
6,496 £4,572 522,298 1,179,872 2,555 Cambridge 
4, EASTERN. 
7,472 2.25305 950,435 2,166,077 6,896 Essex 
6,765 19,276 912,437 1,784,827 7,831 Suffolk 
10,096 26,648 1,234,884 2,408,795 12,870 Norfolk 
5. Souru-WESTERN. 
4,378 14,013 828,948 1,599,239 1,931 Wilts 
3,409 10,903 573,936 985,041 18,752 Dorset 
10,161 31,809 1,516,984 2,881,666 77,868 Devon 
5,149 13,866 468,961 1,235,168 70,968 Cornwall 
12,395 32,765 94.0,483 2,705,394 31,246 Somerset 
6. West MIprLanp. 
8,425 375705 733,640 2,556,243 7,430 Gloucester 
4,646 13,731 506,559 924,640 10,074: Hereford 
4,838 12,119 791,941 1,484,833 19,675 Salop 
9,699 43,371 638,084 3,630,255 7,809 Stafford 
5,796 21,804 441,061 1,685,736 3,415 Worcester 
4,622 51,516 541,022 3,318,304 1,833 Warwick 
7. Norra MIpianp. 
4,927 13,848 519,227 1,493,379 298 Leicester 
564 1,425 93,078 184,626 402 Rutland 
16,729 30,497 1,606,543 3,173,825 5,763 Lincoln 
4,628 14,519 5075337 1,560,853 1,450 Nottingham 
6,992 19,866 620,955 1,764,689 11,656 Derby 
8. NortH-WEs1ERNY 
6,029 23,720 602,219 3,017,224 6,704 Chester 
12,558 88,735 947,464 13,878,277 64,306 Lancaster 
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3.—Landowners’ Return 


SR SES I PEE EE SE AS IE ET LO SSSR EE EE OE CE LIC PONE LS FE A IE AG ETE AES a SE I ER 


: Population in Inhabited Houses Big: iebeiaae 
Counties. 1871 in 1871 of , Owners 
‘ A Parishes. below an Acre. 
9. YorK DIvisIon. 
DV GSE ACIND | occ. sncsersesnon essere 1,874,611 391,949 689 59,496 
ee I a insapc<scysecyaranns 268,466 56,193 384 15,012 
IRR ET eee Ys sce ccstenacerecrsav's ss 293,278 58,898 553 10,115 
10. NoRTHERN. % 
“Die ah: 1s Rae Mee ama RE Pe 685,089 114,705 269 31,206 2 
Northumberland  ................ 386,646 62,436 541 10,036 
Ont berlayid © 5. Jeo: cecatetenpeseeces 220,253 44,061 208 9,617 
Westmoreland uu... 65,010 12,671 109 1,714 
11. WELSH. 
Monmouth yea se etetecasbenssess 195,448 36,169 147 4,970 
Pouth Wales si-aicccresscssee 764,339 150,813 650 16,155 
PNP ET ie ye on ace a, caer 452,796 98,521 389 15,467 
Totals of England and 
Wales (exclusive of the 19,458,009 3,841,354 14,700 703,289 
Metropolis).......ssssevee 
4,—Large and 
Large Owners. Small Owners. 
Divisions and Counties. 
Extent Gross Estimated 
Number of. of; Fidlaine, Rental Number of. 
cnt ee tials hb A ERS Se eee 
1. Toe MerTROPOLIS. Acres. £ 
Middlesex (part of) ........ 
Surrey (part /of)..0...2.....006 excluded. — — aoe 
Kent (part of)... 
2. SouTH-HASTERN. 
BULrey (Parb OL) mente. oisceceeesn 4,581 395,885 1,310,111 12,712 
Kent (part-of) Geiier.e.scsn-. 7,758 942,477 2,320,313 26,925 
SUSE OX vas oeess Here rota bein yes 5,059 865,472 1,330,299 14,675 
MBOUthAM PLOW Resseseresdivarcdeseeae- 6,235 878,899 1,535,230 21,236 
BS OP KB sis neea preterit leet tena sates 3,068 429,848 900,384 4,172 
3. SournH MIDLAND. 
Middlesex (part of). ........00. 2,875 136,439 990,309 9,006 
MEL OTGLONO 1c. Aarne ane 8 2,831 382,469 914,107 9,556 
Boackingham iiivdssis-asscoc- 3,288 455,056 932,553 6,420 . 
Oxford Weed een Bacio 3,344 448,406 878,753 6,833 
Northampton. ..cchsiddssccacsconsns 4,455 589,748 1,349,756 10,010 
PIMOS CON | iors BAP pepaees 2,087 2244763 413,426 1,816 
ALORS PEsSe.coeeeeet cate Resakers 2,382 285,250 582,648 5,302 


Dambrid ge saciecsasdebersssoe ss 6,496 521,015 1,057,914 6,677 


1876.] 


(Classified Topographically)—Oontd. 


Number of | 


Owners 
of One Acre and 
upwards. 


17,417 
4,564 
6,198 


3,052 
2,221 
5,896 
2,662 


2,841 
10,830 
9,068 


269,547 


(ee 


Total 
| Number of 
| Owners. 


| 76,913 
| 195576 
16,313 


345317 
12,257 
L555 

4,376 


aoe 
26,985 
24,535 


972,836 


The Domesday Book of 1873. 


Extent of 
Lands. 


Acres. 
1,532,346 

706,684 
1,017,475 


517,719 
1,190,044 
730,811 
335,160 


289,377 
2,196,975 
1,636,913 


33,013,510 


Gross patie 
‘ = oxt vj] ie 
Estimated of Bieta and 
Rental. Waste Lands. 
£ Acres. 
8,199,840 99,912 
2,032,195 4,049 
1,841,945 24'7,409 
2,889,152 47,389 
2,144,743 30,286 
1,201,980 114,025 
442,320 114,282 
837,254 7,594: 
2,964,646 276,233 
1,943,726 50,739 
99,352,303 1,524,648 


405 


Counties. 


9. York Division. 
West Riding 

East pe 
North-.,, 


% 


10. NoRTHERN. 
Durham 
Northumberland 
Cumberland 
Westmoreland 


11: WEtsH. 
Monmouth 
South Wales 
North 5; 


Totals of England and 
Wales (exclusive ol 
the Metropolis) 


Small Owners. 


Small Owners. 


Large and Small Owners. 
[000’s omitted from the total holdings and rental.) 


btent Gross Extent Gross Divisions and Counties. 
of Holding. Broan ae of Holding. ele 
Acres. £ Acres. £ 1. THe Merropvoris. 
Middlesex (part of) 
-- -— == — | Susy (part of) 
Kent (part of) 
2. SourTH-HAstErn. 
2,860 975,703 17,293 399, 2,286, Surrey (part of) 
8,128 1,036,744: 34,683 951, 3,357, Kent (part of) 
3,950 1,088,223 19,734 869, 2,419, Sussex 
55749 933,895 27,471 885, 2,469, Southampton 
1,001 109,633 7,240 AB1; 1,010, Berks 
3. SouTH MIDLAND. 
6,574 621,347 11,881 143, 1,612, Middlesex (part of) 
25339 250,385 12,387 385, 1,164, Hertford 
1,153 116,872 9,708 456, 1,049, Buckingham 
876 194,493 10,177 4495 1,078, Oxford 
3,022 287,614 14,465 5935 1,637, Northampton 
399 31,465 3,903 22 hs 445, Huntingdon 
825 134,277 7,684 286, pave Bedford 
1,193 121,958 13,173 B22, 1,180, Cambridge 
Tai. XXXIX. PART TI, 25 
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4.—Large and 


Large Owners. Small Owners. 
Divisions and Counties. 
Extent Gross Estimated 
Number of. of Holding. Rental. Number of. + 
4, EASTERN. Acres. £ 
LENSES Sa eR a tates Waearesae 7: 7,472 946,401 1,849,124 14,833 
MOUs are ae a eee 6,765 908,764 1,428,356 12,511 
INOPLOLKGS.. tinh ceaaneee ie 10,096 1,232,415 1,976,029 16,552 
5. SouTH- WESTERN. 
Wilta’y,. <aearaum een tee 4,378 827,429 1,404,600 9,635 
TIOPBEEN, vidissaun ee Ree, 3,469 5725304 837,061 7,494 
SV OD need. wee eat eee 10,162 1,6 UAOO2 7 2,266,240 21,647 
Cornwall). vcnnsnading ins nt 5,149 LS AEL 1,072,257 8,717 
Somerseb .Wonu-eeaeeed Avia 12,395 935,255 2,090,110 20,370 
6. West MIDLAND. 
CLOUGESLED «bp ct eee ire ws! 8,425 927,610 1,511,427 29,280 
Heretords:& t.ctecea 4,646 505,257 810,580 9,085 
Galop. cexvascntine bien neen 4,838 987,395 1,342,107 7,281 
Statlord vijs.o eee 9,699 633,794 2,656,071 33,672 
(Worcester “Snes eae 5,796 436,327 1,241,141 16,008 
IW idrwitk £105. uecccancneeee 4,622 636.137 1,509,406 46,894 
7. NortH MIDLAND. 
Teeester sy. ee eee 4,927 517,484 1,079,308 8,921 
Htisind <ctee tee cs: aa eee 564 92,945 173,732 861 
TaneGliie ces rated sdb 16,729 1,603,718 2,879,597 13,768 
IN OEGEBRANT Riese cusacsbeemnce ses 4,628 506,070 1,105,612 9,891 
EES | eeetacees er Mee MOS 6,992 619,357 1,389,101 12,874 
8. NorTH-WESTERN. 
Ci eater ak RAINS. hans. 05083 6,029 597,554 2,011,435 17,691 
MINA GABLOY 8 oe: sitesebwacses.050a 12,558 932,652 7,340,682 76,177 
9. YORK. 
West Riding | ..:.5...ccrsesecey. 17,417 1,519,119 5,027,301 59,496 
EE ae ee te ee 4,564 701,285 1,279,209 15,012 
NOMD ade) tests ic doom 6,198 1,015,362 1,542,624 10,115 
10. NORTHERN. 
Dirham otter heise 3,112 512,945 1,910,234 31,205 
Northumberland _................ 2,221 1,188,619 1,584,710 10,036 
Oumbéeriand, Si5.26..0kteaaee 5,896 728,853 902,505 9,617 i 
Westmoreland... 2,662 334,824 398,979 1,714 
11. WELSH. : 
Monm Gath) atshocestecuccects 2,841 288,294 709,822 4,970 
South Wales g.xvwgeth..pccme) 10,830 2,193,097 2,675,684 16,155 
PN OPth jhe: SS RecA cee 9,068 1,634,548 1,703,774 15,467 
‘England and Wales ........ 269,547 32,862,317 70,224,621 703,289 
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Small Owners—Conitd. 
i ae ie a a i Ret A RU 


Large and Small Owners. 


Small O ry 5 
aa rs eyes (009s omitted from the total holdings and rental.] 


Divisions and Counties. 


Extent ae Number of, Baler Way 
of Holding. Rental. of Holding. Rental. 
Acres. £ Acres. £ 4. EASTERN. 
4,033 316,953 22,305 950, 2,166, Essex 
3,673 356,471 19,276 912, 1,785, Suffolk 
2,468 432,766 26,648 5235; 2,409, Norfolk 
5. SouTH- WESTERN. 
1,519 194,639 14,013 829, 1,599, Wilts 
1,631 147,980 10,903 574, 985, Dorset 
2,981 615,426 31,809 LH LF 2,882, Devon 
1,186 162,910 13,866 759, 1,235, Cornwall 
55227 615,284. 32,765 940, 2,705, Somerset 
6. West MIDLAND. 
6,030 1,044,815 37,705 734, 2,556, Gloucester 
1,301 114,060 13,731 bor, 925, Hereford 
45544 142,726 12,119 B02), 1,485, Salop 
5289 974,184. 43,371 638, 3,630, Stafford 
45733 444,594. 21,804 44T, 1,686, Worcester 
5,883 1,808,897 51,516 541, 3,318, Warwick 
7. NortH Mripranp. 
1,742 414,070 13,848 519, 1,493, Leicester 
132 10,894 1,425 93; 185, Rutland 
2,824 294,228 30,497 1,604, 3,174, Lincoln 
1,266 455,240 14,519 507, 1,561, Nottingham 
1,598 375,588 19,866 621, 1,765, Derby 
8. NortH- WESTERN. 
4,664 1,005,789 23,720 602, 3,017, Chester 
14,811 6,537,595 88,735 947, 13,878, Lancaster 
9. Yorx. 
13,226 3,172,539 76,913 i542; 8,200, West Riding 
5,398 752,986 19,576 404, 2,032, Hast _s,, 
2,113 299,321 16,313 jive 8 ag ir 1,842, WVOrtin © 4 
10. NoRTHERN. 
ry i! 978,918 34,317 518, 2,889, Durham 
1,424 557,033 12,257 1,190, 2,142, Northumberland 
1,957 299,475 15,513 FEN E: 1,202, Cumberland 
336 43,341 4,376 33%, 44.2, Westmoreland 
11. WEtsH. 
1,082 127,432 7,811 2809, 837, Monmouth 
3,874 288,962 26,985 2,197, 2,965, South Wales 
2,364 239,952 24,535 1,637, 1,944, North .,, 
E51, 151 29,127,687 972,836 3950135 99,352, England and Wales 


ae de lS Ce ee 
22 2 
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5.—Landowners Classed according to Extent of Holdings. 


“The Times of the 7th April supplied the data for the following important 
table :— 


Aggregate Extent 


pared Z Extent of Individual Holdings. of 

bic sie Holdings. 
Acres. Acres. 

703,289 Under. 2s seinen | et reree ane 151,000 
2'27,023 land less than 100) Sones. 4,021,000 
RPIS17 100 _ GOO IVa on A itoasscs sons 6,827,000 
962,629 Under -500 acres... sivarpumerrte eecteensaerge 10,999,000 
45,799 500 and less than 1,000 ................. 3,318,000 
25,719 1,000 A 2,000" | 4..cccetee 33799,000 
1,815 2,000 > 5,000. ec:c:2hee 5 529,000 
581 5,000 “a LO,0OO Fas. 20s 2597 5,;000 
223 10,000 *3 20,000) ioe suceee 3,099,000 
66 20,0001 = 50,000 © svete 1,917,000 
3 50,000 % 100,000- g2.2.cchns 195,000 
1 100,000 arid Upwards \i...c.00c.sesecieaes Bibione: 182,000 
10,207 500 acres and upwards .......scsceseeerees 22,014,000 
972,836 Under 1 and over 100,000 acres ............ 33,013,000 


“‘ Here it will be seen that rather less than one-third of the assessable lands 
of England and Wales, excluding the metropolitan area, is divided between 
962,629 owners; and that rather more than two-thirds are in the hands of 
10,207 persons.” 
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6.—Mr. Goschen’s Return of the Rateable Value of 1, Lands; 2, Buildings; 3, Railways; 
4, Mines; and 5, all other kinds of Property in England, according to the Valuation 


Lists or Poor Rates which were last in Force during the Year ended Lady-day, 1870. 
(See 417, Sess. 1871.) 


he ‘E 2 3 4 5 6 
Divisions 
and All other 
: ; Lands. Buildings. Railways. Mines. kinds Total. 
Union-Counties. of Property. 

1. Tut METROPOLIS. £ £ £ £ £ £ 
Middlesex (part of) ........ 43,923 | 13,459,498] 333,092 — 292,109 | 14,128,622 
Surrey (part of) _............ 375397 | 2,831,316] 192,595 — 74,845 3,136,153 
Kent (part of) ................. 37,516 817,922} 92,093 — 24,614 972,145 

LS re 118,836 | 17,108,736] 617,780 — 391,568 | 18,236,920 

2. SouTH-HASTERN. 

Surrey (part of)............... 395,570 | 1,277,097] 186,935 -— 67,050 1,926,652 
Bent. (part of) ..6s..0......... 1,330,748 | 1,507,582] 139,145 _ 103,527 3,080,952 
SEIS Stet aes ae 808,346 1,130,655 94,149 —~ 49,666 2,082,816 
Southampton ........ ee 919,249 | 1,084,835] 83,937 — 35,959 2,123,980 
NS a ages 677,535 451,047} 67,232 —_ 18,027 1,213,841 

SP OCAIG-Syiiisehsin ss... 4,131,448 | 5,451,166] 571,398 — 274,229 | 10,428,241 

3. Soutra MIpLanp. 

Middlesex (part of) ........ 325,970 889,591 | 107,249 —_— 35,365 1,358,175 
5 Sa) ee ee 540,148 348,881 | 102,818 — 15,073 1,001,920 
PEKIN PDAM | .0.s0.ccacieccss.-- 5351334 231,941] 44,116 — 9,454 820,845 
oe 654,739 310,863 | 13,624 — 10,838 990,064. 
Northampton... 919,952 343,653} 93,421 1,200 31,963 1,390,189 
PRGGINGUOR © ho c.ccacer reeves. 281,539 72,291| 22,108 — 3,573 379,511 
1G pn 389,213 198,259 CVA “= 11,320 656,518 
a 8 792478 281,765] 36,813 _ 12,961 1,124,017 
1ST oa a i a 45439,373 | 2,672,235 | 477,884 1,200 130,547 7,721,230 
4, HASTERN, 
0 Ley ae 1,251,420 782,242 | 71,161 — 45,752 | 2,150,575 
1 1,142,214 515,961} 18,519 — 15,863 1,692,557 
RR ht crcachivecieessce.. 1,591,951 619,743 | 17,271 — 25,379 252545304 
Se 3,985,545 | 1,917,946] 106,951 — 86,994 6,097,436 

5. SouTH-WESTERN. 

Riedie nso cperie. 9754.35 308,830] 69,416 — 16,767 1,370,448 
MIR 9 2 aoe 612,087 232,434) 13,734 — 19,100 877,355 
BPUNSNE os Siscnccdecs caneeesses 1,484,984 935,508} 55,441 9,414, 36,503 2,521,850 
ae ee 766,517 336,334 8,168 6,919 47,191 1,165,129 
SMIUET BOD Hacqtncvasisuvteases vies 1,663,423 824,054} 111,365 17,001 33,249 2,649,092 

Totals 2,637,160| =58,124 | 33,334 | 152,810 | 8,583,874 


SRR AR | 5 502,446 


Note.—Under 1, “ Lands,” are included farmhouses and farm buildings, tithe rent-charge, and 
uncommuted tithes (if any). 

Under 2, “ Buildings,” other than those assessed with farms, are included houses, shops, ware- 
houses, mills, factories, docks, wharves, &e. 
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6.—Mr. Goschen’s Return of the Rateable Value of Property—Contd. 


Divisions 
and 
Union-Counties. 


6. West MIDLAND. 
Gloucester 
Hereford 
Salop 
Stafford 
Worcester 
Warwick 


eee eee w ee ebaserecreree 
eee 
COCO reer eer aseersoreseeeseseseees 
Cee deraervotereseeerssobens 
bbe eenrerssaresererenecs 
eee eee ere ae reneeeesseerees 


Totals 


wee eereeesoresseees 


7. NortH MIpILAND. 


Leicester 
Rutland 


Pema rare enereseeeecencerens 
Pee reese eeereee seneeseeseee 
eee e eee eeeeaeeeeeoresesess 
eee eee ersesneeteees 
Deen be ee rer arerecncerereerearese 


Derby 


Cee ewer werereeeeees 


~8. NortH-WESTERN. 
Chester 


Crater ererseseeseeereseree 


Peco eererererecarereeors 


eee oeecereeeereseoes 


9. YorE. 
West Riding 
Hast 
North 


Cee we vereeerrcerere 
Peer eererseeeeoerccs 


3) 


COP oer erersoreseres 


> 


TV Gb818ugcomeae 
10. NoRTHERN. 
Durham 
Northumberland 
Cumberland 
Westmoreland 


eae eee nee e tener emereeseons 


Fee em eennene 


eee erer er eeerons 


LOUALE coicasernn tee 
11. WELSH. 
Monmouth 
South Wales 
North 


eee Peer eee ey 
Seem nee ee eeereees 


Pee eOeetereererorere 


bP) 


Totals 


Seem e meres eeencres 


Under 3, “Railways y 


Under 5, “ All other kinds of Property,” are included quarries, ironworks, gasworks, canals; 
saleable undertbduls, telegraph wires, and-all other pone ie Mh hse not ea a a 
under either of the heads 2 


535,041 
1,128,477, 
1,084,121 

69 1,255; 

869,707 


5,273,299 


“Pe 


856,499. 
159,689° 
2 1207 ,619 
807,128 


655,590 


4,686,525 


een eee 


965,354 
1,689,116 


2,549)707 


ee af 
1,962, 26o 
870,083 
1,003,964 


3,836,316 


a 


651,782 
922,033 
636,479 
271,721 


2,482,015 


316,663 
1,413,891 
1,099,034 


2,829,588 


39,835,098 


1, 2, 3, or 4. 


inclusive of stations 


Q oe 3 4 Tb 
iat F 2 DUAL Ofer’ 
Buildings. Railways. Mines. kinds 
21, of. Property. 
£ \£ Fe E ssewishect 
1,167,605 46,682 30,059 36,980 
151,569 |) YU93,700 ase MS 16,149 | 
338,749 37,642 25,014 53,928 
‘1,407,462 1°"733,703 "| 188,383) | 248,582 | 
731,807 48,016 27,221 | 67,814 
1,563,899 | 2o% Roxas} 76,896, 82,437 
pe gi epee ie Bi 
_ 277,073 |} 505,840 
~ 413,448 47,988 12,949 20,129 
19,924, Ku 297359 ae 1,773 
485,632 80,320 *60 35,685" 
589,535 | 5 73,068,| 47,247 | 27,489 
450,058 | ~ 95,947 |) 62\%57 | 45,469 
1,958,597 "300,058 123,013 130,545 
bis ee RRA ERTS ETT) | 
1,257,503 | 122,869 | 19,463 | 116,625 
8,629,226 | 522,436-| 300,667: 426,584 
95886;729 | 645,305.] 320,130. 548,209 * 
3,508-931 |" 3 76,01 |ea29,780 | 294,192 
651,242 6 O73 — 15,146 
VSSMMIE LA 6,62 83 fice. 074, | 21,916 
4,457, 584. 588,302 230,454 331,254 
1,089,712 | 313,458 323,017 229,857 
705,922 116,284 113,034 49,655 
306,092 86,986 23,933 17,026 
89,216 43,618 [2 468 5,866 
2,190,942 | 560,346 | 460,052 | 302,404 
267,584 77,542 48,617 67,998 
881,702 | 198,102 | 310,019 | 156,326 
366,318 | 43,601 26,254 | 103,028 
1,515,604 | 319,245 384,890 | 327,352 
55,157,290 | 4,87 Sans 


‘and depdts.- © 


ebiaashs< 3,176,752 


og ee “e 


nus 


| Total. 


es 
£ 
25276,024 
716,459 
1,583,810 
4, 3062,201 
1,566,113 


3 637,854 


'11,842,458 


2,80933 16" 
' 15544,467 
1,300,827 


751985738 


2,477) 


‘| 11,468 9 


1 fo | 


(023053873 
cena 
1:419,493 
eis ua » ee 
95443,910 
2,607,826 
1,906,928 
1,070,516 
410,489 


53995759 


( 


778,404 


2,960,040 


| 1,638,235 


553 76,679 


104,870,334 


re 
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IV.—The Censits - Biitith mpi 1871-72- jo Uh 


THE earliest systematic ep ptee! to enqmerate ‘the people of. any portion oF 
British India were probably those of Buchanan Hamilton,* and William Adam. ca 
For many years the-revenue surveys, conducted by an unbroken succession of 
skilled and careful observers, also essayed to estimate the density of population 
of many of the areas survey ed and mapped. It would be interesting to compare 
the results therein recorded with those made known by, the gensus of 1871-72. 
The extent of territory covered by the latest and only general i inquiry is so yast, 
the figures involved are so large, the diyersity of races, sects, and communities are 
so complex and bewildering, and all the conditions of the problem to be solved are 
so inherently difficult of solution, that we can only hope, in. the very limited space 
at our disposal, to, place : a few of the leading facts on record 1 in our Journal. 

The first intelligent and intelligible grouping together of the ficures collected is. 
contained in a parliamentary paper t published in the past year, and prepared with 
care, clearness and skill by Mr. H. Waterfield, the chief of the department of 
Statistics and Commerce at the India Office. From this précis we shall borrow the 
principal figures showing the results of the census, for they give the best general 
view of the subject yet published. -<) aaa a 

A careful scrutiny of the figures shows that this census must be regarded more 
as a creditable, and in the main successful attempt to deal with an exceptionally 
difficult subject, ‘than as a complete or reliable statement of a class of facts which 
demands the most. vigorous exactness and scientific precision in its treatment. ig 
glance at Mr. Waterfield’s excellent; abstract, and still more a careful study of the 
detailed and elaborate returns from which it is compiled, “will, give but a faint 
conception of the singular difficulties which had to be encountered and overcome, 
and of the skill and. tact, with which they, were ‘met and, managed. No mere 
traveller in the East, or student. of what has been written regarding India, can 
understand i in what strange mysterious ways the proposal to enumerate the. Popula- 
tion was interpreted in different parts of the country. , Even those who have lived 
long in Hindostan and acquired much knowledge , of the people, are often 
completely puzzled to account for.the fanciful and grotesque. forms in which the 
popular prejudices find expression. In the history of the civil, administration of 
that great empire, abounding as it does in episodes and examples of the great 
governing power possessed and exhibited by Englishmen to whom large administra-. 
tive authority has been entrusted, there is none: more creditable than the census of 
1871-72. The perils from ignorance, superstition, and thei imaginary terrors which 
play so important a part in the uneventful] lives of Asiatics, would probably have 
caused serious commetions had - they been unskilfully dealt with, 

The area in square miles of the provinces immediately under British rule is 
stated to be 904,049, with a population of 190,563,048 souls. The extent of the 
feudatory states is estimated to be 546,695 square miles, with a population of 
48,267,910; or in all 1,450,744 square miles, inhabited by 238,830,958 people. 
In this estimate is not included the population of an important tea district in 
Eastern Bengal and of some adjacent hill tracts, of which no enumeration was 


* Geographical, Statistical, and Historical Description of Hindostan. By 
W. Hamilton. 1820. 

+ Reports on the State of Education in Bengal. By William Adam. 1835-38. 

{ Memorandum on the Census of British India of 1871-72. 138th July, 1875. 
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attempted. With this trifling abatement, the returns give throughout British 
India and its feudatory states an average of 165 persons to the square mile, or 
excluding the latter, of 211. British India thus stands intermediate between 
Italy and the German empire in density of population. 

In most parts of India the districts are larger than English counties, and in 
the valley of the Ganges and the neighbouring districts the density of population 
was found to average 480 to the square mile, exceeding that of Belgium by more 
than 7, and that of England by nearly 14 per cent., those being the most thickly 
peopled countries of Europe. 

An attempt is made by Mr. Waterfield to ascertain whether the population of 
India is increasing, and if so, at what rate. The data for an accurate estimate of 
this point do not exist, but on the whole, in spite of famines and epidemics wide- 
spread and devastating, there does not appear to us to be any real reason to doubt 
that security to life and property, with increase of the area of cultivation, and 
improved hygienic conditions, so far as they have been introduced, have been 
attended with their usual effects, and that the population generally is increasing. 
The great geological changes going on in the deltas of the great rivers, and the 
appearance and continuance of cholera since the beginning of the century, together 
with seasons alternately of droughts or floods, have undoubtedly exercised con- 
siderable influence on the mortality of the districts affected by them, but these do 
not seem to have caused any very general disturbance, while they have been 
counterbalanced in some degree by improved means of communication, and by 
greater movement of the population, combined with increased facilities for carrying 
food where it is needed in times of scarcity and distress. 

There surely must, however, be some grave error in the estimated loss of life 
in the Orissa famine if only 2,086,283 persons survived out of 3,015,826, and 
these two millions had in the subsequent five years risen to 3,034,690, or more than 
the population of the province prior to the famine. There is no immigration of 
permanent settlers into this province from neighbouring districts, and it is simply 
incredible that a diseased and starved population could have multiplied at this rate 
in so short a time, without external aid. 

The number of inhabited houses in British India is said to be 37,041,468, which 
gives an average of 41 houses to the square mile, and of 5°14 persons to a house. 
These proportions vary considerably in different parts of India, so much so that no 
useful comparison can be instituted between them and the conditions of habitation 
in otber countries. Equally unsatisfactory is the attempt to classify houses from 
the materials used in their construction. 

The 37 millions of houses are grouped into 493,444 villages or townships, 
giving an average of 75 houses to each, with a population of 386 persons. Of the 
towns and villages above mentioned, 480,437 are recorded as having a population 
of less than 5,000, and 1,490 only, or about three in a thousand, have populations 
of more than 5,000, of which 1,070 contain less than 10,000, 374 between 10,000 
and 50,000, and 46 with more than 50,000. 

As to sex, the 190,563,048 inhabitants of British India are estimated to 
consist of 98,054,403 males and 92,501,565 females of all ages, the adults being 
in each case between 61,000,000 and 62,000,000, but with an excess of males. 

In the estimate based on age very little reliance can be placed. Natives of 
India as a rule are altogether ignorant of their own ages, and have no exact means 
of estimating correctly the time of their birth. 

There is some information, for the most part speculative, on the relative pro- 
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portion of the sexes and the preponderance of males, which is, in the whole of India, 
estimated at 5% millions. Physiology throws little light on the matter, social 
prejudice much; hence in the next census, when the alarm caused by the first 
enumeration has subsided, more accurate returns may be expected. 


Religion. 


The census returns show that roughly calculated the Hindoos (including 
the Sikhs) number 1404 millions, or 733 per cent., and the Mahomedans 
402 millions, or 21% per cent., while the remaining 9} millions, or 5 per cent., 
includes all other known denominations, as well as those of whom the forms of 
religious belief have not or could not be ascertained. 

This enumeration, tabulated below, is, in our opinion, not altogether reliable, 
the Hindoos being probably over-estimated, the Mahomedans under-rated, and 
with the exceptions of the Christians, the Jews, and the Parsees, the remainder 
being more or less conjectural. 


Classified according to Religion. 


ETT US eee Re eR see arcs n wn vkasp enn -gnonet 139,248,568 
ei ale Pen gates Santee SORE oo eRe es ee 1,174,436 
RT LETTING Cle Rete EO Se cancers ies soscnvecanss 40,882,537 
WECOLVEAES AEC §) AVITS: oon. enn asensceevovegeoes 2,832,851 
Elie RNG VY bes alka) boa ae a 896,658 
QPEL Se et Me retiree nclas sictelanenkatosttas 5,102,823 
SUCLEPI OM TOT RO WI Bec .sil. ess cee etescctnnre 42.55,175 

BD te censeci nant geseecslopius 190,563,048 


This doubtless will receive attention in the census contemplated in 1881, for’ it 
is a matter of considerable political importance, and can be more easily dealt with 
in the future than it has been in the past. The distinction of the different 
religious creeds in the lower grades are by no means well marked, the Hindoos have 
never been given to proselytising, and the Mahomedans have always been aggres- 
sive, particularly in the early periods of the Mahomedan invasions of India. 


Hindoos. 
The distribution of the Hindoos is noted in the subjoined table :— 


PI GTIC AD: rey: cc aioe ig tvsstanhianiaiamnse std sotea ieee 38,975,418 
BENS UA Ua coy au siossecaregie Oreo es PR seams Pee sean Pry? 2,679,507 
North-West Provinces ......ccccces cece 26,568,071 
PAEENONE .8:25.<cer shea san Sores eSenn ih sva aha teetanbaaaaneeal 252,996 
SOE oh -Cocsticlesattcctentasssiasssecesiastendatead Mavevaae 10,003,323 
RUE carat shiva dec’ sakos «sdacaapSuisingp acct laice 6,125,460 
BReMETa LSE TOVINGES | cccrceacisessnsencexessriacastantets Hep Ry ge 
Se EAS oi ss paaces ue sosinsess78s ovals Soguateten LQis.Eas 
WN Tee By pee cnt 2p» Tsk 09 ca lbasanee «phat Rees 4,807,425 
RM ME eee feat saasubiacessioachiah niceidansesn crab 154,476 
PSUR MESES cra civoso ces sccneoursctharchessoaeetoase 36,658 
ME ALE PRR eee ePa, «5 255. sons ddedsisana hoop esate en 28,863,978 
RR PM a eon ced, cto one cenangenactvenaasn anv 12,989,329 

bah. 2.5 coea tet en tannquinnceem 139,248,568 


The main facts of this distribution are doubtless correct. 
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The Mussulmans are nearly 41 millions in number, distributed as follows:—_ . 


IIATE wye: Regt ie) o3kLe{ + re Se ae 
OGL cies oc rstaviwvyencas ag acon Saket 19, 553,831, ae 
BSABID «iss ciseusdysesactoaursaegmmtaendan Meee! 4 104,601 
North-West ProvinS ......c.cccseseeseseeee 4,189, 348 Baia x 
PAN TIOEO iyscnscctansnseaet setae eee Me ocd arta: 62,922 
QUO.) icaationtestcasy rece eer eee ee ve U197,704 ans 
PUNIAD screens wssot hap teed Magee ASeeN eI ued] eevehe 95337,685 F 
Central Provinces |... en rma Eh er > 
Beever’ criecokilitessssssesesseed bee Rash 154,951 
MYS6f0 8..0.cccseceee ben LE Disney ices cee nie 
Coorg «haan Weipa es! Gee ete | 11,304 : 
British Burnt’ ....d.0 ae benee | 96,846  *2 5 TF 
Madras: enanad ae tPA f1, 837,85 9eure sad Haak 
Bombay i...6.8 il A. abnsaune 1 2, 87045 7 1S 
ol ae 
Ree Ns VE amare Seni ty 40,882,537 } 
| PhO WRI ere ee ie ee eam 


That Bengal and “Assam should have contained more than 20 millions of 
Mahomedans, and. that they should constitute 80 per cent. of the people in some 
districts was a surprise to every one. Some of these sects have recently attracted 
much observation, in particular the Wahabees and the Ferazees, who profess to be 
more orthodox and less contaminated by contact with Hindooism than the bulk of 
the followers of the Prophet. They will need careful watching sliould the present 
critical state of ‘Turkey lead to a general revival of Mahomedan fanaticism, by no 
means an improbable contingency. . ; 

The real division of the Mussulmans of India is into Shias and Sunnis, the other 
subdivisions being” fore or less fanciful; and depending on local ‘circumstances. 

The Buddhists and af ae who are not, however, strictly identical, Bac) less _ 


than 3 millions. 


Dies ipne, “va ePaper. Hg 

+ Budallits and Jevins: ; 4 ayaa 

esi ant 2 ee beet Selah Sea. ene Nasties) 8430 ie one 
AM BATI 4 52s has. subalpine odtdnssoteam eoeieas 1,521 
ent yea oeee a he ere POR eee etre # 36,190 

Central Provinces ............s0000 Semiernt ins: a 36666" ane 
INESY BONO be a Serica ig wwe chan laa uae 13,263 
COOL ge ooeeseseseeseseesesseneeeneens ei Ea de te aa 
British Burma. ...... ee, USERS BAAS 31 - 
Mi Sl Teas 5 sosivencsanieds ext tvesoineaut teceuves og tas aes tos 21,254 
Bombay vids ceap.cun conta iiivense eee eee Gene doa asian. Ad O LX 
Dotad }...cttacttieerewnvseosctorsaesks 2,832,851 


The great majority of them are found, as might be expected, in Burma, and 
in some unenumerated populations not belonging to India, which border on the 
Chinese empire. 

The Christian religion has throughout India less than a million believers, or in 
the proportion of less than 1 to every 200 of the population. The proportion 
is still less if native Christians alone are taken into account, they being 
reckoned at a little less than 600,000, of whom nearly five-sixths are in the Madras 
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Presidency. A perusal of “the Memoirs of the-Abbé Dubois, shows -how-very_little 
claim a large proportion of the latter have to ‘be-considered-as-Christiaris at all? i 


on 4 im —— —_ i Bay Sek SD ee: ee prenp tis 
Be fin B wtyo, Chrtstiaghig ide Se: — 
Bengalj .............. Learner ent eae h- aceeee ~ 967763 <2 ete worse 
Aap aie iiged He pe edhe IAF Pk ey idee 
Fats Weetalonicess ceteris Plepibardes: tigers mecipe 24106 4 
Ajmerp, .....: segerecfoncennstaeseenettespovenentmprieyepeenmmenne ZAG)” 
IEC Toc Aa ei ae REN En fet ERE On RRR Hedi a a 7OT fois 
Wa kets econ stain Shp Mieaditical Paci som ta biyss ou 2a 
Punjab aes | et ie ¥ “4 Sh 
ROT CPM LOE SC VIUCCHS is seeecs lhustaaithancacetucteernvencard 10,477 
Berar, setanassen Es, eee ssssetsenonssnsononsercasoess 903- 
DUBS en csnn de sonsa se cocttheayseutensesessserntocerhtossnonstnest 2.56.76 
COOr Gs ainssn-os: reseeeesonosseveragenevtsenoenne geeepeessegypeeterege 2s TQ 
Britis EUPIA cae tetcscrctret vit Doibiad snneaeesoatets 523299 
Madras aR ie ee A MEY, fo tna sensanenenvenens 533,760 
Bombay “Pet can ee eo ee ee eae 1+..126,063 
= 1c Ni al RRR Pes ne 896,658 


This is a matter which should engage the serious attention. of the various 
missionary bodies’ working in the East. The most efficient , instrument of 
conversion is, -undoubtedly, education, and amongst Hindoos in particular all 
influences in matters of religion radiate-from ‘above downwards. Convince and 
convert the Brahmins, and comparatively little difficulty will be experienced with 
the inferior castes. “Lo do this needs the’ highest intellectual culture ‘on the: ‘part 
of the missionaries.” On*the “other “hand, for the abdriginal! tribes, numbering 
some 11 millions ‘in Béengal alorie, ’ ‘a’different stamp of man is ‘required, and here 
alone is sufficient field for the exertions of more missionaries than Great Britain can 
supply for many years to come... bial 

Those reckoned as “ Others,” comprising hill tribes, aborigines, Parsees, Jains, 


&e., are enumerated in the subjoined-table:—._ mapa 
Pangal oo .iniio'st ec. 5 REE eee ' 1,672,058 
Assam Ski as Res eee Sc Sante 16,640 
North- West Provinces. .cscscsesseersesorersessees 586 
Ajmere 8, ete eae DP Sees mel ENMU SE Mak 
Pumjad eressrecsecssrsreeecrsnrereesenennecen desessaesivees ENO EQS 
Central Provinces copeeeenvnsesnsnecnnaneccanereesonnees 29041276. 
ies MUSLIM elec sss sh Fe fon ass eos wanes whee ennegan reeeratys 163,150 
MYROLO a satocnsescesecssnsncesesacssnssenserssdonsinneerisernes 57 
SEN a ic ssn tcs Jars boss stavivwienke rb axecduebnenened 10 
Bettiah Borin es..d00. bs. 0st. eee 110,514 
11086 Us: |: ee eee 4,328 
ES anon yar cab Pick) oh vats piian pastds -enkbinanrs ten, atone 148,220 

1 a) oa Re a ae ete 5,102,823 


We regret that want of space compels us to omit the pregnant remarks of 
Mr. Waterfield,,on the all-important subjects of nationality and caste, regarding 
which the information contained in the original reports is of necessity scanty, and 
for the most part conjectural, We attempted a few years since to gather together 
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information on this subject from the prisoners in the jails of the Lower Provinces, 
and an excellent beginning was made, but it met with no encouragement from the 
Government, and was not continued. There is scarcely a caste, class, nationality, 
occupation, or any other sub-division of the people of India which has not its 
representatives. in the prisons. There they can be studied with a degree of minute 
care and exactness unattainable elsewhere, hence it is to be hoped that wiser counsels 
and more enlarged views will prevail among future administrators of provinces, 
and that so sure, simple, and obvious a field of observation will not continue to be 
neglected. 

The aboriginal tribes and semi-Hindooised aborigines are estimated as follows, 


Viz. ‘— 

Boer acta ceasserss tance aa nace ntetee ie anh a ence 11,116,883 
ASSET | scccsopnanesacststedetamenameanantecsettetct tice tees 1,490,888 
North-West Provinces ..............cccscssscssseses 377,674 
OWdO oie. sissveceouds nay commmeontrnate siete toast eke eter 90,490 
PUTA su nanas scobaccuteteaaeest oan atccavee ate eae aeece 959,720 
Central ‘Provinces sr ssiesro.-cacvateeenyeetetecses 1,669,835 
BOY ar onics.59ovnensantnaheantaticanttie uewesae aman ee eaae 163,059 
MYSORE. Sievvntno-<sdecehe sh ctyoes sanestp aeons ROME vee 89,067 
COOL Eg ci aciolsphaeh cslep bod eg nos shn eee aes a eee 42,516 
British Burne s ties- ccs ts deeoweneinds feeeenteosae 1,004,991 
Bombay se sgciset disetistanspessbcnnntseaveesyeetagne sega 711,702 

Total \.t.sdectesttccgenrenee 17,716,825 


In this direction is a vast, little cultivated, and deeply interesting field for 
ethnological research, in circumstances of singular and exceptional interest. 

The out-castes, or people among whom caste is not recognised, are reputed to 
be nearly 9 millions. 


Bengal Lakai tisasioacenitenbaicea nies buutecseses+ so ype cnaeeeee 650,477 
A RSAMY EONS ite eh LS ne aatee atime oe ore 22,067 
PUN jad » ccisessah cuenbiners \ercaeomentienegoreisaehiiae ele 36,190 
Dembral PP TOVINGES ~caroressnaueroectsadeecceevors eccuunege 407,939 
Hes aha pee iaehe sh rh ion tibag DATA, we Ae A Se A 301,379 
DME SOPD op teres sracomsasget pccwvanetes <exsne wee ae eee 813,975 
GOOn GATE CUI pod loretocsrsesnutes ont oth on eleeepernegaress 34,100 
British Bais Coser taticrattlca eos 1,585,532 
UIE Ve Pe} aati Raitt i ill Pepe bog a pyathan ceimibaye,\a 5hs 4,782,759 
BODUD AY Woo sdaecrecee a seas wtenenr ade seat Soeeware paces 78,582 

DOUGH secrets vette tasatnnan fe chisiace 8,712,998 


This enumeration is probably short of the truth, for caste is practically 
unknown among the aborigines of India, and among the Hindoos themselves, the 
numbers to whom privileges of caste are denied by the Brahmins, are very large. 
The whole subject deserves careful and special inquiry in all future censuses, for it 
will be very long before any of the thousand points of interest connected with the 
people of India are thoroughly determined and understood. 

We have now exhausted our space, and purpose to return to the subject here- 
after, for it contains an inexhaustible mine of information, of which it would be 
difficult to over-estimate the interest and importance.—l[ Ep. ] 
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REGISTRATION OF THE UNITED KINGDOM. 


No. L—ENGLAND AND WALES. 
MARRIAGES—QvaARTER ENDED DECEMBER, 1875. 


BIRTHS anp DHATHS—QvuartTEeR ENDED Marca, 1876. 


A.—Serial Table of Marriages, Brrtus, and Duatus, returned in the 
Years 1876-70, and in the QuartERS of those Years. 


Calendar YEARS, 1876-70 :—Numbers. 


Years sisson 76, "5, Th, 73, m2, | 1, 70. 
Marriages No. _- 200,980 | 202,010 | 205,615 | 201,267 190,112 181,655 
Birt ns... . —~ 850,187 | 854,956 | 829,778 | 825,907 | 797,428} 792,787 
Deaths .... ,, —— 546,317 | 526,632 | 492,520! 492,265] 514,879} 515,329 


id 


Quarters of each Calendar Year, 1876-70. 
(1.) Marriages :—Numbers. 


Qrs. ended 76. 75. 74, "73. 1; aik 70: 

last day of § |__| |__| _ |__| 
March........No.| — 42,237 | 41,413 | 41,217 | 40,589 | 36,805 | 36,455 
June |...A% — 48,360 | 52,827 | 53,408 | 50,880 | 48,831 | 46,720 - 
September ,, — 49,817 | 49,144 | 49,709 | 49,818 | 46,536 | 43,900 
December _,, — 60,566 | 58,626 | 61,281 | 60,530 | 58,440 | 54,580 


(II.) Brrrus :—Numbers. 


Qrs. ended 76. Ha4sN 74, 73. inf 7 ‘705. 35 
last day. af || rl eee 
March......... No.| 229,980 | 215,251 | 214,514 | 215,744 | 208,752 | 209,523 | 206,366 
SUNS bree: a — | 214,650 | 217,598 | 206,516 | 208,790 | 201,165 | 208,615 
September ,, —  |210,781 | 210,323 | 204,167 | 201,746 | 193,271 | 192,521 
December _,, — | 209,505 | 212,521 | 203,351 | 206,619 | 193,469 | 190,285 


(III.) Dearus:—Numbers. 


Qrs. ended "76. 275, 74, "73. Ay fogs al 70. 
last day of §$ |——_ _- re _ _ 
March........ No. | 142,269 | 162,514 | 136,518 | 182,432 | 134,952 | 138,393 | 143,773 
PRIDE © cresciss .) — 180,797 | 123,907 | 118,582 | 120,835 | 120,793 | 121,128 
September ,, a 121,459 | 124,253 | 114,676 | 118,927 | 121,332 | 124,297 


December —_— 131,547 | 141,954 | 126,830 | 117,551 | 134,361 | 126,131 


%” 
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of MARRIAGES, Birtus, and Deratus, per 1,000 Prrsons 


Livine in the Years 1876-70, and the QuarteERsS of those Years. 


Calendar YEARS, 1876-70:—General Ratios. 


YEARS .occccsssee PUBT Et -arte | 117: + oe Seu Toe Seley FL. | 4220, 
Estmtd. Pop!n. 

of England 

om eae 24244,/ — | 23,944, | 23,649, | 23,356, | 23,068, | 22,783, | 22,501, 

in middle o 

each Year.... 
oo ea 168 | 168 | 171 | 176 | 175 | 167 | 16-1 
BS a cscsincion — | 354 | 85°5 | 36-2 | 35°5 | 35°8 | 35:0 | 35:2 
Deathsixc..4..,..... — 22/246 22°8 22°3 21°1 21°3 22°6 22°9 

QUARTERS of each Calendar Year, 1876-70. 
(I.). Persons MARRIED :—Ratio per 1,000. 

eee Tore pecieree | 2°74, | 278 fo 978. |The a0. 

last day of tf E or a ty a 
PESTO ee mich orasccs — 13°8 | 14°83 14°2 14°3 141 12°9 13°2 
REREDIGR AS on aise: tagevt cee — E7tr | GkGcZ 17°9 18°3 17°5 17°2 167 
September ........ — 1674 | 16° | 16° | 16°9 | 17°71 | 16:2 | 15°5 
December ........ o— 19°8 | 20°] 19°7 | 20°38 | 20°8 | 20°4 | 19°2 

(II.) Birrus :—Ratio per 1,000. 

SM Aas i ad Manca 7 a a 

last day of x 2 & pobre al bnidd 
MATED ssccinivecerss 38°0. | 36°94. $6:5.4.36°8 | 87°5 | 36°3 | 387°3 | 37°3 
SARIS aks, Sasienere — 361 | 86°0 36°9 35°5 36'3 35°5 36°4 
September ........ — 34°5 | 84°9 | 85°3 |. 84°7 | 34°7 | 33°7 | 34:0 
December ........ — | 34:5 | 34-7 | 35-7 | 3845 | 35-5 | 33-7 | 33-6 

(III.) Dearus:—Ratio per 1,000. 

Deere Tad re| 71. | 774.) 1°78. | Pm TTL Lee, 

last day of : . be a i a 
MPD OL ooh acstsih ps. 23°5 24°6 | 27°5 23°4: 23°0 23°5 24°7 26°0 
MRL: i. we teniris ace — | 214] 21°9 | 21°0 | 20°4 | 21°0 | 21°3 | 21°6 
September ........ — | ato] 20°1 20°38} 19°56 | 20°35 4 2T*L" "22-0 
December:........i. — | 22°17 | 21°8 | 238 21°5 20°2 | 23°4 | 22°3 
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B.—Comparative Table of Consots, Provisions, PAUPERISM, and CoaL im 
each of the Nine QuartERS ended March, 1876. 


Quarters 


ending 


1874 
Mar. 31 


June 30 
Sept. 30 


Dec. 31 


1875 
Mar. 31 


June 30 
Sept. 30 


Dec. 31 


1876 
Mar. 31 


r) 3 
Weerage Average 
Pri Rate 

rice : 
of Bank 
of of 
Consols England 
(for Dis- 
Money)-| eount. 
os 
O21 30 
93 3°4 
923 3°O 
93 4°7 
92§ | .3°7 
938.) 3°5 
943 2°4 
943 | 3°2 
945 4°2 


4 5 6 
Average} Average Prices of 
Price Meat per lb. 
of at the Metropolitan 
Wheat Meat Market 
per (by the Carcass), 
Quarter} with the Mean Prices. 
in 
ngland 
Fe Beef. Mutton. 
$1. G1 du dida Hh. ded. 
62 2] 54—8% | 53-—84 
63 6% 
61 1} 5—8 5—84 
a, 62 
55 5] 54—8 | 53—73 
6a | 68 
44, 4] 42—87 | 43—8 
65 64 
42 6) 5—8 438 
6} 6} 
42 6] 54—84 | 53—93 
68 } 
49 O} 53—8$ | 54—9} 
7 z 
46 7) 543—8% | 6—94 
6% 8 
43 8] 53-8 | 53—9 
6% 72 


7 


Average 
Prices of 
Potatoes 
(York 
Regents) 
per Ton 
at 
Waterside 
Market, 
Southwark. 


119 
135—165 
150 
75—104 

go 
73—96 
84 


81—111 

96 

80—120 
100 

70—93 
82 

105—127 

116 


121—151 
136 


8 


9 


/Pauperism. 


Quarterly Average of 
the Number of Paupers 


relieved on the 


In-door. 


146,082 
133,844 


129,993 


138,868 


146,708 
131,717 
125,614 


136,124 


145,189 


lust day of each week. 


Out-door. 


641,910 
614,641 
592,989 


587,772 


622,652 
592,362 
555,409 


546,251 


557,999 


10 


Sea- 
borne 
Coal 
in 
London 
Market 
per 
Ton. 


s 


a a 
43 


5 
23 
=2 


24 


20 


22, 


C.—General Average Death-Rate Table:—Annual Rate of Mortality to 1,000 
of the Population in the Kleven Divisions of England. 


Div 


isions. 


Average Annual Rate of Mortality to 1,000 Living in 


Ten Years,| Year 

1861-70. 1875. 

England and Wales .................... 22 hed oS 
poLiond on yas ates eae 24°3 23°7 
11. South-Eastern counties . 19°I 18°8 
111. South Midland __,, 20°2 20°6 
Iv. Eastern counties ......%..6.. 20°1 20°4 
v. South-Western counties ....). 19°9 20°4: 
vi. West Midland . 21°8 22°5 
vir. North Midland _,, 20°8 22°9 
vitt. North-Western ,, 26°3 26°2 
THe Workshine...k5..Anesweehtors 24°0 24:°5 
x. Northern counties _........... 22 i 24°0 
xi. Monmouthshire and Wales} 21°6 22°6 


1875. Quarters ending 
March. | June. Sept. Dec. 
27°5 | 21°9 | 20°1 | 21:8 
27°2 | 21°9 | 21°5 | 2493 
23°3 | 18°6 | 16:1 }5 ee 
26°2 | 19°8 | 17°7 eae 
24°6 | 20°2 | 17-9 | 19°0 
26°0 | 20°1 | 15°9 | 19°6 
28°3.| 21°7.| 19°) |s2ieg 
27:3' 1 -21°8 | 21:3 tees 
31:4 | 24°64 23:3. | 2597 
28°] | 23°7 | 22°9 | 2396 
27°3 | 22°38 | 23°7 4ego5 
28°6 | 23°4 | 18°1 | 20°5 


1876. 


March. 


23°5 


24°7 
19°2 
20°5 
20°3 
21°5 
23°4 
23°2 
29:0 
23°9 
23°2 
23°2 
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D.—Special Average Death-Rate Table:—AnnuaL Rate of Morrarity per 
1,000 in Town and Country Districts of ENGLAND in each Quarter of the 


Years 1876-74. 


Population Annual Rate of Mortality per 1,000 

Area Enumerated. Cuarters in each Quarter of the Years 

in Statute caine 

oe 1871. 1876.| .g5°%4 | 1875.| 1874. 
In 134 Districts,and Jaane | 25°3 | 26°6 | 28°9 | 25°1 
57 Sub- districts, June...) — | 22°9 | 22°7 | 22°3 
comprising the 3,184,419 | 12,900,142 Sept...) — 23°9 | 22°3 | 23-4 
Chief Towns ........ LDec eel oo 24°8 | 23°9 | 26°5 
Year . — | 24°6 | 245 | 243 
Year...) — | 19°3 | 20°7 | 19°5 

I th ini Di am . ° ° ° 
“ete and Sublets ja Eb ovh Soba eagte pee 
comprising chiefly (| 94,135,802| 9,812,124]) gong. | — | 9-3 | 17-2 | 17-4 
Small Towns and Dec va 18°6 18°9 | 20-2 


Country Parishes 


eoenee 


Note.—The three months January, February, March, contain 90, and in leap year 91 days; the three months 
April, May, June, 91 days; and each of the last two quarters of the year, 92 days. For this inequality a correction 
is made in calculating the rate of mortality in the different quarters of the year. 


E.—Special Town Table:—Poruntation; Birtus, Deatus; Mian TEMPERATURE and 
RAINFALL in the First Quarter of 1876, in Twenry-TureE Large Towns. 


P : Annual Rate Mean Rainfall 
Estimated Birth Death ie : : 
Popolation in] in| im | (te 1a wee | Temperature IO 
Cities, &e. the Middle | 13 Weeks | 13 weeks | ending Ist April, 1876.| 18 Weeks | 13 Weeks 
the Year | lst April, | 1st April, |———H+H——— parieet pene 
1876. veo 1876. | Births. | Deaths. | 1876. | 1876. 
Total of 23 towns in U.K.! 8,028,595 | 78,827 | 53,544 39°4 26°8 39°4 7°64. 
OE Se eee 3,489,428 | 32,996 | 21,468 38°0 24°97 39°8 4°76 
LAE 100,632 771 508 30°7 20°3 40:0 6°95 
REUSTAVOMAGIY Ss ooon ten soyscsseceseees 124,867 999 687 32°1 22°. — as 
cS 83,430 762 452 36°7 29 38°8 6°43 
MPP TOWED V2. .ccccsesseceste0.se 725230 559 457 31°1 25°4 41°9 8°90 
NN ea occ oe ccerseneee 199,539 | 1,978 1,366 39°8 7g a 40°1 11°62 
Wolverhampton................ 72,549 770 437 42°6 24°2 38°4: 4°O1 
PPT NA 40..5.0sye0eeres000 371,839 | 4,147 2,451 4.48 26°5 38°9 7°46 
TS 113,581 1,319 583 46°6 20°6 38°9 6°72 
Nottingham ................... 93,627 879 670 37°7 28°7 38°8 6°85 
BR INNO Sadie yeasts sesay as 521,544 | 5,383 4,306 41°4, 33.2 39°7 5°29 
Manchester,............esees0e 357,917 | 3,838 3,040 43°0 34°1 — — 
a a he 138,425 | 1,756 1,193 50°9 34°6 38°7 9°51 
NR Se ae 88,609 | 1,018 9740 46°1 3306 — — 
MITE os Ba deiniedes sacks psinas 473,723 |>1,807 1,169 41°8 27°O 39°6 8°45 
NE ee secs diane: 291,580 | 3,153 1,876 43°4: 25°8 89:5 4°54 
Cas Sere: 274,914 | 2,882 1,774 42°1 25°9 89°1 9°97 
RT ey eee 136,933 | 1,483 820 43°5 24° 38°7 7°85 
Menderland ...,............0-000 108,343 1,200 523 4A4°5 19°4 39°9 4°71 
Newcastle-on-Tyne ........ 139,929 | 1,552 891 44:°5 25°6 37°1 6°56 
Edinburgh ................ 40% 215,146.| 1,755 1,344 32°7 aes “- — 
ITED ete ccntsensserssctoaers 545,144 | 5,391 | 4,094 39°7 30°1 — — 
MUMMREITERE kocsis ccccdesesceseve 314,666 | 2,429 2,695 31°0 344 41°6 ig 1 
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F.—Dwisional Table:—Marriaces Registered in Quarters ended 31st 
December, 1875-73; and Birtus and Deratus in Quarters ended 
3lst March, 1876-74. 


l Q 3 4 5 6 
MARRIAGES in Quarters ended 
* 
DIVISIONS. AREA POPULATION, Bat Deamon! 
2 in 1871. 


les. . 
(England and Wales.) Statute Acres. mies 1875. 1874. 18773. 


ae 


No. No. No. No. 
Enaup. & WALES....Totals| 37,319,221 | 22,712,266] 60,566 | 61,261 | 60,277 


x, Diohtot 2..teA.cdosance 45,362 | 8,254,260 | 9,803 | 9,195 | 9,184 
11. South-Eastern ........ 3,994,431 | 2,167,726 |. 5,295 5,164 4,868 
tir. South Midland........ 3,201,325 | 1,442,654 | 3,355 3,365 3,616 
TV. Hastern vicscscseeceee 33211,441 | 1,218,728 | 3,113 3,863 | 3,227 
v. South-Western........ 4,981,170 | 1,880,777 | 3,609 3,802 3,762 
vi. West Midland ........ 3,945,460 | 2,720,669 | 7,460 7,593 7,392 
vir. North Midland........ 3,535,445 | 1,406,935 | 3,811 4,023 3,897 
vir. North-Western........ 1,998,914 | 3,389,044 | 9,299 9,227 9,324 
1X. Yorkshire ......:.0-000+ 3,702,384 | 2,395,569 | 7,229 7,274 7,042 
XK, LNorthéerng wscaesss 3,547,947 | 1,414,234 | 3,816 4,154 4,115 


x1, Monmthsh. & Wales} | 5,125,342 | 1,421,670 | 3,776 4,101 3,852 


7 8 9 10 nig! 12 13 
BrrtHs in Quarters ended DEATHS in Quarters ended 


DIVISIONS. 81st March. 31st March. 


England and Wales. “1876-| 
(England and Wales.) 1876, | 1875. | 1874. | 1876. | 1875. | 1874. 


No. No. No. No. No. No. 
ENGL. & WALES.... Totals| 229,980 | 215,251 | 214,437 {142,269 |162,514 | 136,528 


S|] — 


Ee LIGMAON. babes tsyeesoscn tee 32,996 | 32,620 | 31,168 | 21,468 | 23,3867 | 20,079 
11. South-Hastern ........ 19,058 | 17,916 | 18,078 | 11,311 | 13,818 | 11,008 
111. South Midland........ 13,112 | 11,865 | 12,483 | 7,834 | 9,743 | 7,891 
TV. Wast@rn fo. sésosfe0ccode. 10,669 | 10,128 | 10,117 | 6,398 | 7,598 | 6,254 
v. South-Western ........ 14,898 | 14,862 | 14,449 | 10,193 | 12,210 | 10,018 
vi. West Midland ........ 28,402 | 26,256 | 26,702 116,767 | 19,850 | 16,117 
vir. North Midland........ 14,821 | 18,151 | 18,369 | 8,516 | 9,822 | 7,729 
vit. North-Western........ 38,450 | 35,505 | 34,861 | 25,388 | 27,894 | 24,028 
IX. Yorkshire vcccsscsscess: 26,899 | 23,822 | 24,185 | 16,026 | 17,879 | 14,656 
x. Norther ..d........ 16,614. | 15,767 | 15,870 | 8,756 | 10,412 | 9,804 
x1. Monmthsh.& Wales! 14,061 13,859 | 13,205 | 8,612 |10,421 | 9,384 


* These are revised figures, and will be found to differ somewhat from those 
first published. 


ee : . 
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G.—General Meteorological Table, Quarter ended 31st March, 1876, 


{Abstracted from the particulars supplied to the Registrar-General by JAMES GLAISHER, Es@., F.R.S., &c.] 


Temperature of Plastic Weight 
Force of Vapour 
Ai of C hie E 
Air Evaporation. Dew Point. | ee Rn Vapour. veges 
1876. Water 
Months Diff Diff. Diff, Diff. Diff. of the Diff. Diff. 
from | from from from from from from 
: Aver- | Aver- Aver- Aver- Aver- ; Aver- Aver- 
Mean ize of | age of Mean. age of Mean. age of Mean. age of Thames} Mean. age of Mean. age of 
105 35 35 35 35 
Years. | Years. Years. Years. Years. Years. Years. 
< ° 2 4 © ° © 2 of R08 Th. = In. Grs Gr 
Jan....... 87°] | +0°6 | —1°5 f 35°5 | —1°6} 383°2 | —1-°97 11°6 |} +2°O0] 39°2 | "189 | —-012 J 2°2 | —0°2 
Feb. 41-1 | +2°5 41:9 | 39-1 41°77 86°5 | +1°69 10°4 | —O°9} 41°3 J °216)}4-011 J] 2°5 | +0°1 
Mar. 41°] 0-0 | —0°6 f 38°5 | —O°8] 35°1 | —1°3f 14°1 | —O°6] 42°6 | °204 | —-012 | 2°4 | —O°1 
Mean ...| 39°8 “41-0 —O°1l | 87°7 | —O°29 34°9 | —O°5f 12°0 | +0°2) 41-0 | °203 | —-004 f 2:4 | —O°1 
Degree Reading Weight of a Reading of Thermometer on Grass. 
of of Cubic Foot Rain. Daily 
Humidity. Barometer. of Air. Hori- | Number of Niehts 
mn 5 
1876, zontal Mee Low- | High. 
Diff Diff Diff Diff. | Move- est est 
Months. from from from from | ment A Be- Read-| Read- 
Aver Aver- Aver- Aver- t or | tween ing | ing 
Mean age of Mean age of Mean age of Amnt age of of the below| 380° Se lat at 
35 35 35 61 Air. | 30°, | and Night.| Night, 
Years Years Years Years 40° 
In. Sty Grs.| Grs. {| In. In. | Miles fe) ° 
BEN ean 85 | — 3 $30°095)+°355] 562] + 949 Ll |—0°8] 278 20 10 1 4 14°0 | 41-7 
Feb. 84 | — 1929°628)—"171}] 549 | — 44 1°5 O-O} 375 13 10 6 | 17:0 | 44°8 
Mar 80 | — 2 }29°391]—°359] 544) — 6 2°3 |+0°7] 429 11 18 2 | 18°3 | 42°7 
Sum | Sum | Mean | Sum |} Sum | Sum |[Lowest|Highst 
Mean ...| 83 | — 2 929°705|—:058] 552 OF 4:9 0-0} 361 44 38 9 | 14°0 | 44°8 


Note.—In reading this table it will be borne in mind that the sign (—) minus signifies below the average, and 


that the sign (+) plus signifies above the average. 


The mean temperature of the air for January was 37°91, being O°6 above the 
average of the preceding 105 years ; and 1°°5 below the average of the preceding 
35 years ; it was 4°°6 and 6°3 below the corresponding values in 1874 and 1875. 

The mean temperature of the air for February was 41°1, being 2°5 and 
1°-9 higher than the average of the preceding 105 years and 35 years respectively ; 
it was 2°:4 and 6°1 higher than the corresponding values in 1874 and 1875. 

The mean temperature of the air for March was 41°1, being the same as the 
average value for the preceding 105 years, and 0°6 below the average of the 
preceding 35 years; it was 2°°6 lower than that of 1874, and 0°9 higher than 
that of 1875. 

The mean high day temperatures of the air were 0°:7 and 0°8 below their 
respective averages in January and March; but 1°3 above in February. 

The mean low night temperatures of the air were 2°-7 and 0°2 lower than 
their respectives averages in January and March; but 2°-2 above in February. 

The mean daily ranges of temperature were 0°'9 and 0°6 smaller than their 
respective averages in February and March; but 2°-0 larger in January, 


2Pr2 
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H.—Special Meteorological Table, Quarter ended 31st March, 1876. 


Mean : Mean | Mean 
Pressureof | Highest | Lowest | Range Monthly| Daily pe” Mean 
NaMEs Dry Air | Reading| Reading} of Tem- Range | Range ‘em-= meee 
OF reduced | of the | of the perature] of of pues Bet: 
STATIONS. reek Thermo-|Thermo-} inthe | Tem- | Tem- of the 


the Sea, | meter. | meter. |Quarter.|perature.|perature. a 


in. ° ° ° ° ° fe} 

Guernsey... 29 ‘681 ; 53°5 | 27°5 | 26:0 | 23°2 | 7:9} 42°5/ 90 

Osborne .........0c00 29 ‘660 | 61°1 | 22°8 | 38°3 | 33°2 | 11°8 | 40°3 92 

Barnstaple ............ 29641 | 57:0 | 21°5 | 35°5 | 30°0 | 9°7 | 43°0| 88 

Blackheath ............ 29-671 | 65°9 | 21°2 | 44°7 | 88°3 | 12°3 | 40°0 | 85 

Royston oc 29 ‘681 | 59°1 | 18°4 | 40°7 | 85°4 | 18°7 | 39°3 87 

Norwich othe. 29 624 | 59°0 | 23:0 | 36°0 | 32°9 9°6 | 38°9 | 95 

Llandudno ............ 29 602 | 57°0 | 22-2 | 34°8 | 81°7 | 10°4 | 42°0 | 80 

Liverpool, chasse. 29°615 | 56°2 | 21°8 | 34°4 | 31°6 9°7 | 39:8} 81 

Stonyhurst ............ 29 602 |.5571-| 17°38 1537°8 | 82°51 4-°9'6 Pas ayaa 

BLOUSE i Be ccs dese 29 °591 | 60°0 | 27°0 | 33°0 | 30°0 | 10°8 | 40°2 | 83 

North Shields........ — 55°0 | 25:0 | 30°0 | 27°9 | 9°5 | 38°3 | 84 

10 11 12 13 14 15 16 17 18 
WIND. Mean Rain. 
NAMEs Amount 
OF Mean Relative Proportion of of Number 
STATIONS. CSliMmaled. | ————— Cloud of se Amount 
Strength. | ow] ops. ow. omic 

in. 
CPUCITSOY secre svnses oy 6 6 9 9 6:3 50 10:17 
Osborne. 54. .2.-0300050 0°5 6 6 | 10 9 7°3 45 7-69 
Barnstaple ............ 1°3 6 6 9 | 10 4°77 51 11°43 
Blackheath ............ 177. 6 6 9 9 7:0 47 5 +60 
Royston siecdt.tts = 5 4:4 41410 67 47 6°41 
Norwich. 5.2 ai: 5 5 11 9 — 49 6°52 
Llandudno ............ 1:0 3 G4 tid. "171 6°2 43 7°10 
Liverpool........secsns 1:5 5 7 | 10 8 6°7 4A, 5 53 
Stonyhurst ....,....... — 6 4 (fre Ba bs) 23 64 13°70 
LGCUS Sir rece iae: 1°4, 6 6 6 | 12 6°2 49 6°74 
North Shields........ 1°8 | 5 6 12 5 ay. 62 5 ‘14 


ee ee 
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No. II.—SCOTLAND. 


MARRIAGES, BIRTHS, anp DEATHS IN THE QUARTER 


ENDED 83lst Marcu, 1876. 


{.—Serial Table :—Number of Births, Deaths, and Marriages in Scotland, and their 
Proportion to the Population estimated to the Middle of each Year, during each 
Quarter of the Years 1876-72 inclusive. 


1876. 1873. 1872. 


Per 


Per 
Number. Gent. 


Per 
Number. Gent: 


Number. Goat Number. Per 


Cent. 


ls¢ Quarter— 
Birt DS erases: 32,333 | 3°67 [31,096 | 3°56 
Deaths........ 21,294 | 2°41 | 25,116 | 2°87 | 20,775 | 2°40 [21,443 | 2°50 | 21,245 | 2°50 
Marriages ..| 6,663 | 0°75 | 6,369 | 0°73 | 6,777 | 0°78 | 6,618 | 0°77 | 5,820 | 0°68 


37°°9 38°°7 40°°9 38°°1 40°°7 


SB SE SIS 


32,294 | 3°70 31,283 | 3°64 | 30,726 | 3°61 
19,518: | 2°23 19,931 | 2°32 119,045 | 2°24 
6,638 | 0°46 6,690 | 0°78 | 6,898 | 0°75 


Nn 


29,837 | 3°45 | 30,210 | 3-s2 129,506 | 3°47 


Mean Tem- } 


perature 


2nd Quarter— 
Bartle ei 


32,295 | 3°73 
19,640 | 3°27 
Marriages .. 


oa 50°73 49°53 49°-2 49°-2 
3rd Quarter— 

Wirthis~:....:.. 30,123 | 3°45 130,702 | 3°55 | 28,975 | 3°38 [29,181 | 3°43 
Deaths........ 18,050 | 2°07 | 18,099 | 2°09 [17,072 | 1°99 [16,692 | 1°96 


Marriages .. 5,723 | 0°65 | 5,582 | 0°64 | 5,816 | 0°68 | 5,891. | 0°69 


SO ee ee 


Mean Tem- 3 é e ; 
perature } 57°27 56°°03 55°°4 55°8 

4th Quarter— 
Births ........ 30,180 | 3°45 |30,961 | 3°58 | 29,270 | 3-41 | 29,460 | 3°46 
Deaths seevvoes 19,101 pie 19 22,162 pty | 18,411 S28 18,759 2°20 
Marriages .. 7,191 | 0°82 | 7,158 | 0°83 | 7,606 | 0°88 | 7,471 | 0°88 

gated 41°-7 39°°5 42°-7 41°°8 
perature 

Year— 
Population.| 3,527,811 3.495214 | 3,462,916 | 3,430,923 33995226 


119,738 | 3°49 ]118,873| 3-49 
76,857 | 2°24 | 75,741 | 2°22 
26,730 | 0°78 | 25,580] 0°75 


81,785 | 2°34 | 80,676 | 2°33 
25,921| 0:74 | 26,247] 0°76 


Marriages..} — — 


4.26 
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II.—Special Average Table:—Number of Births, Deaths, and Marriages in Scot- 
land and in the Town and Country Districts during the Quarter ending 
31st March, 1876, and their Proportion to the Population ; also the Number 
of Illegitimate Births, and their Proportion to the Total Births. 


Illegitimate Births. 


Population. Total Births. 
Registration 
Groups : Esti ted 

Pa Census, stimate Per 
of Districts. 1871. to port of | Number. fata 
SOCOTLANDS .......000- 3,360,018 | 3,527,811 | 32,333 | 3°67 
Principal towns ....| 1,068,556 |. 1,194,357 | 11,264 | 3°77 
Large $5 332,180] 350,302} 3,961 | 4°52 
Small 5» «| 778,164] 800,825] 7,629 | 3°81 
Mainland rural ....| 1,049,114 | 1,052,754} 8,632 | 3°28 
Insular egal 132,004 | 129,573 847 | 2°61 
Population. Deaths. 

Registration 

Groups ; 

one Census, Estimated d Per 
of Districts. 1871. to ae of { Number. Cent, 
SCOTLAND .........00 3,360,018 | 3,527,811 | 21,294 | 2°41 
Principal towns ....| 1,068,556 | 1,194,357] 8,144 | 2°73 
Large 5 332,180} 350,302]. 2,528 | 2°89 
Small : 778,164| 800,825] 4,740 | 2°37 
Mainland rural ....| 1,049,114 | 1,052,754] 5,217 | 1°98 
Insular 9 132,004 | 129,573 665 | 2°05 


Marriages. 

Ratio. 

Ode hi Number. Per 
every Cent. 
41 | 6,663 | 0°75 
37 | 2,750 | o*92 
35 781 | 0:89 
42 1,411 | o*7o0 
50 | 1,471 | 0°56 
49 250 | 0°77 


Ratio. 
One in 
every 


133 


109 
112 
143 
179 
130 


TIl.—Bastardy Table:—Proportion of Illegitimate in every Hundred Births in 
the Divisions and Counties of Scotland, during the Quarter ending 31st 


March, 1876. 


Per 


Per Per — 
Divisions. “Tiegh : Counties. Tiles Counties. Tes Counties. 
timate. timate. timate. 
SCOTLAND ........ 8°9 
.. | Shetland Brom drier .2,,,.. 11'o | Lanark........ 
Nopthorn (fen. v7 OPENS Ye. ccsc ules OMEN CRU Gone 0c. 10°2 | Linlithgow. 
North-Western) 6°5 | Caithness ....| 11°1 | Fife ............ 7°2 | Edinburgh . 
.g | Sutherland...| 8°6 | Kinross ........ 41 | Haddington 
North-Hastern| 16°8 Ross and Clackman- _. | Berwick. .... 
East Midland..| 9°6 Cromarty 5°5 5 7°3 | Peebles........ 
j .. | Inverness 760] SuyuNe®..:..... ‘9 | Selkirk........ 
NU SIe SB aes Ti Mater: nse 5°7 | Dumbarton..| 6°5 | Roxburgh .. 
South-Western] 6°9 | Elgin ............ 21‘4\-| Argyll _........ -2, | Dumfries .... 
2 *) Beni 2.40 dee pel! eae ene 4°9 | Kirkeud- 
South-Hesterny .-8°0:4 aberdeen 118%) |atentrew .... ‘1 | bright .. 3 
Southern ........ 15°7 | Kincardine...) 11°8 | Ayr............... ‘1 | Wigtown .... 


Per 
Cent. of 
lllegi- 
timate. 


77° 
81 
75 
7°9 
I1'5 
6°5 
12°2 
1320 
16°0 
2.81:0 


14°9 
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IV.—Divisional Table :—Marriaczs, Birtus,and Duatus Registered in 
the Quarter ended 31st March, 1876. 


1 2 3 4 5 6 
DIVISIONS. AREA POPULATION, 
(Scotland) in ; 1871. arriages Births Deaths 
Statute Acres. Persons) 

No. No. No. No. 
SCOTLAND .p.ccseceees Totals| 19,639,377 | 3,360,018 | 6,663 3253 3-36 bb 20204 
EEN OLUMEIH octecscssicsasd- 2,261,622 | 127,191 195 723.4% * 610 
11. North-Western........ 4,739,876 166,351 301 1,105 890 
111. North-Eastern ........ 2,429,594 | 393,199 559 3,306 1,785 
Iv. Hast Midland ........ 25790,4.92 559,676 | 1,042 4,966 €,22¢ 
v. West Midland ........ 2,693,176 251,088 405 2,221 1,511 
vi. South-Western........ 1,462,397 |1,183,218 | 2,925 14,019 9,216 
vir. South-Eastern ........ 1,192,524 | 475,523 959 4,409 | - 2,959 
ViII. Southern .........0 2,069,696 203,772 277 1,579 1,100 


No. III.—GREAT BRITAIN AND IRELAND. 


Summary of MarriaGes, i the Quarter ended 31st December, 1875; and 
Biratus and Deatus, in the Quarter ended 31st March, 1876. 


[000’s omitted.] 


Per Per Per 
hey OM Area | Popu- | Marriages ae Births. Be Deaths. a 
ee ated bine lation. lation. lation. 
nanan Soh | Steg] No. < (Ratio. |) No. |-Ratio |. No. «| Ratio’ 
E rat Pease 37,319, | 22,712, | 60,566 2°6 | 229,980 | 10°1 | 142,269 : 6°2 
eOtENG| .:.352..).-...- 19,639,| 8,360,] 6,663 I'9 | 82,3833 | 9°6 | 21,294) 6°3 
167050 fe 20,323,| 5,412,) 5,433 I'c | 87,732 | 6°9 | 28,290] 52 


a ff es 


GREAT Sanit 77,281, | 31,484,| 72,662 | 2°3 |300,045 | 9-5 |191,853 | 6-4 


AND IRELAND 


Note.—The numbers against Ireland represent the marriages, births, and deaths 
that the local registrars have succeeded in recording; but how far the registration 
approximates to absolute completeness, does not at present appear to be known. It 
will be seen that the Irish ratios of births, deaths, and marriages are much under those 
of England and Scotland.—Ep. S. J. 
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Trade of United Kingdom, 1876-75-'74.— Distribution of Exports* from United Kingdom, 
according to the Declared Real Value of the Exports; and the Declared Real Value (Ex- 
duty) of Imports at Port of Entry, and therefore including Freight and Importers Profit. 


Merchandise (excluding Gold and Silver) 


First Three Months. 


Imported from, and Exported to, 
the following Foreign Countries, &c. ae 1875. 1874. 
, Imports Exports Imports Exports Imports | Exports 
[000’s omitted.] rom to fro to rom to 
I.—Forzr1an CountRizs : £ £ £ £ z £ 
Northern Europe; viz., Russia, Sweden, 

Norway, Denmark & Iceland, & Heligoland \ 419343 L206, 31361; 1,518, | 5,246,| 1,981, 
Central Hurope; vis. Germany,Holiand, 1 12,161, | 9,594, | 11,353, | 9,868, | 12,020, | 11,006, 
Western Europe; viz., France, Portugal 

(with Azores, Madeira, &c.), and Spain }| 15,785, | 6,500, | 16,137, | 5,408, |15,007,| 6,548, 

(with Gibraltar and Canaries) ............0.. 

Southern Kurope; viz., Italy, Austrian 

Empire, esau Islands,and Malta i 1,821, | 2,490, | 2,050, | 2,129, | 1,389,| 2,588, 
Levant; viz., Turkey, with Wallachia and 

Moldavia, Syria and Palestine, and Egypt 6,254, | 2,108, | 5,272, | 2,270, | 5,385,| 2,918, 
Nor Africa: viz., Tripoli, Tunis 

eel Mokscoe eee ee ue 2835 183, 337; 93,] 562,| 142, 
Western: Africg:i..fciib is, AAs een mee 144, 209, 369, 201, 347; 192, 
Eastern Africa; with African Ports on 

Red Sea, Aden, Arabia, Persia, Bourbon, 91, 126, 181, 115, 94, 112, 

and Kooria Mooria Islands..............cc 
Indian Seas, Siam, Sumatra, Java, Philip- 

pines ; other Tslands v.cessesssesssesssssssssseee ; diet 5 SM Lib 692, 954 429, 
Boats ea TalADs yoo s.sb2:nipuansnmacetiaces ts onacaan ss 122, | 1,866, Kee rh 14, 6, 
China and Japan, includmg Hong Kong| 2,396, 917, | 3,148, | 2,710, | 2,650,| 3,038, 
United States of America... 21,967, | 5,458, | 21,408, | 7,222, }23,447,| 9,900, 
Mexico and Central America ............:cccseeesererees 306, 294, 363, 350, 347, 234, 
Foreign West Indies and Hayti...........c ere O34, 675, 446, 672, | 1,075, 592, 
South America (Northern), NewGranada 

Venezuela, and Ecuador } a 511, 310; 318, be 850, 
Pacific), Peru, Bolivia 
i Chili, 4 Patagonia i 1,813, 810, | 2,265, | 1,081, | 2,703,| 1,081, 
ic) Brazil, Uruguay, 
i oon Dialed ee av } 2,285, | 2,287, | 2,638, | 2,746, | 2,443,| 3,109, 
Whale Fisheries; Grnlnd., Davis’ Straits, Se. y 
Southn. Whale Fishery, & Falkland Islands + A a 8, 6, 6, 
Total—Foreign Countries 0... 72,482, | 85,941, | 70,811, | 37,402, | 74,004, | 44,677, 
II.—BRriTIsH POSSESSIONS : pe el 
British India, Ceylon, and Singapore ............. 9344, | 7,088, | 9,041, | 6,893, | 8,26 6.428 
Austral. Cols.—N. So. W., Vict., and Queensld.| 5,346, | 2,441, | 4,174, | 2,885, Hee 2,362, 
* » So. Aus., W. Aus., Tasm., P 

and N. Zealand ..........0.... 1,835, | 1,188, } 1,670, | 1,104, | 1,991,} 1,319, 

British North Amenicé” 12... Rsxacnadeiite: 32,7,0) ° 1,650, , | 2,441 5 
: » W.Indieswith Btsh.Guiana& Honduras} 1,156, 763, ae "67, ie dies pou 

BPO ANA Natal oo. ek eatovecgs eatery eieVeesreoute Meee 1,097 1,405, | 1,142, | 1,100 

Brt. W. Co. of Af., Ascension and St. Helena ae 222, an O11, pss aan 
sitet eevee pre wT are 279, 76, 289, 102, 397, 147, 
NaNNEL LalAnds Fikd.,.idise.dc eee sihte cteaudaphoesteeteree 116, 152, 116, 169, IOI, 166, 
Total—British Possessions............ 19,840, | 14,935, | 18,231, | 15,662, s 18,125, 
General Total _............ £} 92,322, | 50,876, | 89,042, | 53,064, ST aoeel 57,802, 


* 7.¢., British and Irish produce and manufactures. 


1876.] 


Imports, Exports, Shipping, Bullion. 
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IMPORTS.— (United Kingdom.)— First Three Months (January — March), 
1876-75-'74-78-72. — Declared Real Value (Hx-duty), at Port of Entry (and 
therefore including Freight and Importer’s Profit), of Articles of Poregn and 
Colonial Merchandise Imported into the United Kingdom. 


(Three Months.) 


ForEIGN ARTICLES IMPORTED. 


Raw Matts.—Textile, &c. 


9 Various. 


Agrcltl. 


? ”» 


Tropical, &c., PRODUCE. 


OOOPO DOO REO OOOO OOODEEL OED 


Remainder of Enumerated Articles 


Torat ENUMERATED IMPORTS.... 
Add for UNENUMERATED Imports (say) 


ToraL Imports 


1875. 


1874. 


1873. 


1872. 


£ 
17,164, 
6,783, 
3,535, 
711, 
1,367, 
1,156, 


1,625, 
860, 
2,521, 
445, 
920, 


£ 
16,708, 
7,123, 
3,896, 
883, 
1,370, 
978, 


32,958, 


1,293, 
764, 
2,111, 
701, 
2,069, 


£ 
17,534, 
5,283, 
3,386, 
907, 
1,267, 
1,108, 


29,485, 


998, 
923, 
2,493, 
538, 
1,534, 


£ 
18,539, 
5,572, 
3,641, 
875, 
1,588, 
1,586, 


30,716, 


31,801, 


eee SS eee 


6,371, 


193, 
2,114, 


6,938, 


723, 
1,963, 


6,486, 


465, 
4,693, 


[000’s omitted.] 
1876. 
£ 

Cotton Wool ....| 15,246, 
Wool (Sheep’s)..} 7,761, 
Ee ed ada cisvostele 3,628, 
UTR oss nnctics 676, 
ba Corel Peer 494, 
THGIROS Mec abictee 1,185; 
28,990, 

Dat. ie he, ee 1,556, 
OTE cab igoett occas 1,015; 
Metals ..........000+0 2.796, 
ALO WS vcsesscd .ccaees 805, 
PPYERU OTS voncsechactenhs 1,433, 
737555 

Guano a iisk baie. 462, 
SOOT insoncaat soceeee 2,604, 
3,066, 

1h ee Tike rab 2,073, 
CGoleeee oyinsa.4e 8 1,966, 
Sugar & Molasses| 5,102, 
GDALED | sic-)..008 [aey 
TRICO bias. oes sachs -cdeds 668, 
PUTER cs bk sono xs 622, 
Wailea: stati. 1,678, 
ejtity 7) Goes BR 1,068, 
13,689, 

Grain and Meal.| 11,625, 
Provisions ........ 4,879, 
19,504, 

10,211, 

83,215, 

8,700, 

Tn Ep heed oe SE 91,915, 


25307; 


3,269, 
1,632, 
3,960, 
656, 
404, 
818, 
1,634, 
787, 


13,160, 


9,372, 
8,505, 


17,8775 


10,041, 


8,750, 


2,689, 


2,262, 
1,747, 
6,850, 
644, 
701, 
672, 
1,706, 
638, 


15,220, 


13,054, 
8,330, 


21,384, 


6,484, 


83,673, 
8,700, 


9253745 


2,59; 


2,655, 
1,119, 
4,059, 
653, 
676, 
566, 
1,137, 
671, 


10,536, 


12,199, 
6,059, 


18,258, 


10,244, 


775167, 
7,700, 


84,867, 


* “Silk,” inclusive of manufactured silk, ‘‘ not made up.’” 


12,740, 


10,069, 
4,937, 


— 


15,006, 


9,999; 


80,472, 


795203, 
73900; 


89,222, 


87,103, 
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EXPORTS.—(United Kingdom.)— First Three Months (January — March), 
1876-75-74-73-72. — Declared Real Value, at Port of Shipment, of Articles 
of British and Irisn Produce and Manufactures Exported from United 
Kingdom. 


(Three Months.) [000’s omitted] | 1976. |. 1875, | 1874. =) 17a nee 
British Propuce, &c., EXPORTED. \. 
£ £ £ £ £ 
Manrrs.—TZextile. Cotton Manufactures..) 14,925, | 14,409, | 15,104, | 10,882, | 15,382, 
jyoek Wabwh <e.t te 3,154, | 3,109, | 3,700, | 2,696, | 4,069, 
Woollen Manufactures} 5,809, | 6,219, | 6,344, | 8196, | 8,328, 
9p to AIM leone ge scree 1,040, 4 1,133; 1/7 21,259, | 226) yee 
Silk Manufactures........ 434, 464, 541, 510, 637, 
‘. Varna.to bane BER 177: 344, 442, 265, 
Linen Manufactures....| 1,827, | 2,072, | 2,040, | 2,127, | 2,219, 
o> arn a 425, 379, 445, 520, 558, 
27,867, | 27,962, | 29,777, | 26,099, | 33,328, 
3 Sewed. Apparel c...ccepsscsrscope 649, 644, 647, 766, 694, 
Haberdy. and Mllnry. 993, | 1,849,.] 1,441, | 1687, |] 2689, 
1,642, | 1,993, | 2,088, | -2,403,)) 2,2635 
Metats, &ec, ........ Hardware viscscrcccccccesses 923, 992, 991, 1,167, 1,046, 
Machinery .........scsseseees 1,627, | 1,401, | 1,411) )" 206h ners 
TPOU | ncedetee tom encecene 4,45y, | 95,698, | 7,021, | 8,876, | 6,251, 
Copper and Brass........ W715, 746, 714, 941, 669, 
Lead and Tin \........0 303; 288, 453, 262, 418, 
Coals and Culm ........ 1,841, | 1,792, | 2,899, | 2,741, | 1,644, 


—$ 
= eae e-_ | - | 


9,868, | 10,917, | 13,489, | 15,548, | 11,599, 


Ceramic Manufcts. Harthenwareand Glass 628, 636, 667, 819, 640, 


Indigenous Mnfrs. Beer and Ale................ 568, 655, 731, 674, 648, 

and Products. Butter  ....cccccssssssseeseeee 44, 54, 53, 52, 74, 

Giees6 oF eee 18, 20, 17, 20, - 20, 

Oatidles | 257-705. tu 375 39, 46, 49, 60, 

Lt) Login gy» 20 Aiea Be pu 104, 138, 108, 152, 80, 

Sprite ncuron ss 68, 57, 39, 59, 51, 

Sates Db Shores ee — a ee — 467, 

839; 964, 994, | 1,006, | 1,400, 

Various Manufcts. Books, Printed ............ 197, 190, 182, 183, 165, 
Marnitire 245, aes 1 Ne _— — — — 

Leather Manufactures 480, 789, 695, 171, 930, 

SOAD A 4ssc arse csmioe se 71, 80, 57, 59, 72, 

Plate and Watches .... 45; 59, 60, 47, 40, 

Stationery sicocsdvesopvssove 157, 152, 162, 152, 126, 

1,250; 1,270, 1,156, | 612, 1,333) 

Remainder of Enumerated Articles ........ 4,652, | 5,438, | 5,721, |. £2,080su) mannan 

Unenumerated Articles............cscsssssereesees 4,130, 3,880, 3,910, 3,800, 3,013, 


TOTAL EXPORTS.........+ sahaen 50,875, -). 53,060, | 57,802,:| 862,376, 1 nome 


1876.] 
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SHIPPING.—(United Kingdom.)—Account of Tonnage of Vessels Entered and 
Cleared with Cargoes, from and to Various Countries, during the Three Months 


ended. March, 1876-75-74. 


Countries from 
whence Entered and 


- 1876. 
A ANS a Entered. Cleared. 
Forzian CountRIES. Tons. Tons. 

- f Northern ports ... 32,084 14,235 
eras Southern 107,138 575942 
Td Sn ne Se 117,779 88,470 
ety eee 191,453 44,725 
PEMPENMIEIN «co sccndgochoscecscssesoyroteoe: 54,542 94,872 
BARI caan ssnesiiosesstchanesderas 268,995| 388,810 
SSS OE aR ener ere 219,278} 237,841 
LE Gee cccc fonta cts eesacodeca: 229,978 | 255,216 } 
es a 466,439 | 754,080 
NRIs Aasgds cece ee-apseondass 214,688] 163,582 
ESTEE 1 GR a eee ree 67,216 88,140 
Gees SE Bee 80,530| 217,338 
Austrian territories ............ 9,104: 28,102 
a rene Bee 4,237 14,961 
Turkey (including Walla- 

see Moldavia) a 87,876) 77,149 
| NTE ee eae Bees 139,602] 114,041 
United States of America....) 984,891] 540,191 
Mexico, Foreign West 

Indies, and Central f 43,400} 129,898 

Pes 
PRODI Betis stanscdovsnaccecsscovechons. 59,420] . 94,412 
TY OG ca ee ee 58,182 95353 
RP Al ontnncensseosschose. 9,534 89,947 
eS ee a 23,601 25297 
Other countries ...............000.. 139,144) 129,977 


BRITISH POSSESSIONS. 


North American Colonies...... 29,514 58,888 
East Indies, including 
Ceylon, Singapore, and 288,717) 309,042 
PP RUEMAUE. Vid... oh do oeesee 
Australia and New Zealand 87,897 | 109,953 
WR CMG INGICS! 25...s.secccecsscucess 20,471 455298 
Channel Islands.................... 49,047 36,887 
Other possessions ................ 64,522 | 215,536 
Total, British Possessions| -640,168| 775,604 


Toran FoREIGN COUNTRIES 
AND BritTisH POSSESSIONS. 


Three 1876........ 4,149,279 | 4,358,172 
months ended ‘75 a — — 
March, 6. ee — — 


1875. 

Entered. Cleared. 
Tons. Tons. iY 
26,889 15,394 
97,593 29,074 
43,534 45,514 
52,368 46,023 
30,617 70,588 

240,741 | 334,229 
198,833 | 213,872 
206,748 | 234,594 
476,154| 635,359 
183,693 | 136,134 
73,156 79,062 
76,421| 186,210 
14,572 16,794 
39,364 15,187 
65,904: 62,339 
86,300| 98,947 
823,184] 488,042 
49,717| 128,233 
63,241] 97,675 
53,101 38,853 
11,943 Z2iE 10 
85,415 8,842 
186,933] 139,462 
3,086,371 | 3,192,917 
47,623 34,862, 
225,514] 326,088 
61,891) 135,362 
24,060 45,382 
46,929} 34,345 
55,776| 172,903 
461,793} 748,942 


8,548,164 | 3,941,869 


Total British and Foreign. 


1874. 

Entered. Cleared. 
Tons. Tons. a 
76,219 42,056 
70,589 28,905 

166,449 107,260 
176,181 50,115 
44,511 LEs.Att 
805,414 | — 399,039 
193,603 205,668 
212,870 204,457 
396,466 | 597,981 
222,300 163,524 
83,986 83,552 
56,160} 202,025 
6,513 ey ie 
26,051 13,338. 
55,210 83,882 
90,503] 145,662 
956,450 Perty 
77,061} 131,484 
57,424) 130,114 
92,564} 16,899 
17,270) 54,713 
26,342 2,608 
142,975 | 154,576 
3,553,111) 3,505,179 
34,820 66,178 

221,733] 252,429 
78,511 126,650 
17,987 36,945 
54,328 33,568 
58,587 224,528 

465,966| 740,298 


eS: SS 


_ 


4,091,077 | 4,245,477 
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GOLD anp SILVER BULLION anp SPECIE.—Iwportep anp 
ExporteD. —(United Kingdom.)— Declared Real Value for the 
Three Months (January—WMarch), 1876-75-74. 

[000’s omitted.] 


1876. 1875. 

(First Three Months.) | Gog | sitver. Gold- 1 Bileer! Gold. | Silver. 
Imported from— £ £ & Ee £ £ 
Australia ae mille sis aissisie mila. 1,055, 8, 1,597, 13; 1,382, 6, 

So. Amca., including 
Mexico and W. 245, 861, 269, 1,009, 618, 966 

Indiesias.c 
United States ............ 538, 635, | 1,738, 665, 53, 1,144, 
1,838, 1,504, 3,604, 1,687, 2,048, 2,116, 
PWYANCE, cits cl es ees 133, 425, 388, 229; 149, 2535 
a ae Holl. & 52, | 266, | 240, | «11, | 128, | 1,148, 
Pe et] 2701 | Tod a | 
Mita., Trky., and 5, =f 25, 8; 235, 2; 

HOG y Phi essoctseansienes 
a ee a eS 193, hig 28, 7, 161, 149, 
West Coast of Africa 45, 2) 31, 7) 14, 2) 
Allother Countries ....|. 731, 181, 663, 108, 172, 500, 
Totals Imported ...| 4,067, | 2,411, | 4,996, | 2,568, | 2,916, 4,180, 


Exported to— 


YANG 2h:t.5)..aabeceecdoe tes 1,555, 549, | 3,242, 493; 810, 241, 
Belg cence f] 2068 | 25% | 1040, | 93, | 698, | 125, 
Seie ot 9, 255 27, | 273; 39, 96, 
2,632, 823, | 4,309, 859, | 1,547, 462, 
Ind. and China............ 7 dels 172, = 172, 2,996, 
United States ............ 5; — 234, 26, L omne 
South Africa  ........04 — _— — — 4, 10, 
So. Amca., including 
Mexico and W. 76, _ 354, — 185, = 
Lies Preeti 
All other Countries....| 493, Ts 1; 386, | 1,510, | 1,301, S24) 


— | ee | SO Se 


Totals Exported ween 3,213, 25335) 3,455, 25395 3,210, 357925 


* This entry is now shown direct, instead of to Egypt as formerly. 
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REVENUE.—(Unirep Kinepom.)—31st Marcu, 1876-75-74-73. 


Net Produce in QUARTERS and YEARS ended 31st Marcu, 1876-75-74-73. 


[000’s omitted.] 


QUARTERS, 1876. Corresponding Quarters. 
1876. Nf ail oem eames seen poe =) a oe 
ended 3lst March. 1874. 1873. 
£ £ £ £ 
PRSEOING occ, isvcsdeternoess 5,074, | 4,794, 4,898, | 5,299, 
IAG pn oasdacvavesssersve 8,320, | 8,551, 8,524, | 7,914, 
DRE LP aca conor cone cscs 2,899, | 2,775, 2,693, | 2,615, 
OSS eee 1,890, 1,850, 1,848, 1,881, 
Post Office 1.408.435 1,437, | 1,420, 1,500, | 1,240, 
Telegraph Service .... 295, 220, 359, 280, 
19,915, | 19,610, 19,822, | 19,229, 
Property Tax............ 2,822, | 2,634, 3,794, | 4,934, 
22,737, | 22,244, 23,616, | 24,163, 
Crown Lands............ 99; 99, 95, 110, 
Miscellaneous............ 883, 620, 836, 651, 
Total) seve 23,719, | 22,968, 24,547, | 24,924, 
Net Incr. £756. 
YEARS, 1876. Corresponding Years. 
1876. 1875. Wo jinn oo 
ended 3lst March. 1874, 1873. 

, £ £ £ 
OUBEOTIGS ....cccensicssseeee 20,020, | 19,289, 20,339, | 21,038, 
TE SGIBG vot. cs. 0deccsseiesss 27,626, | 27,395, 27,172, | 25,785, 
BSI NYB Se Fi estcnndsssisvess 11,002, | 10,540, 10,550, | 9,947, 
RS Ga dian ns venabadaiinnaccns 2,496, | 2,440, 2,324, | 2,337, 
Past OMCel..6.8.1.50.562 5,950, | 5,670, 5,792, | 4,820, 
Telegraph Service ....| 1,245, | 1,120, 1,210, | 1,015, 


———q jo qe | —_——_——qq—|]| um — jm... ._— 


68,339, | 66,454, 67,387, | 64,937, 
Property Tax ............ 4,109, | 4,806, 5,691, | 7,500, 


-_—— ee | | | 


72,448, | 70,760, 73,078, | 72,437, 


Crown Lands.........,... 395, 385, 375, 375, 
Miscellaneous............ 4280.) 3,777, 3,883, | 3,797, 
TOHRAE SES. 77,132, | 74,922, 197, 2,397, | 77,836, | 76,609 

Ce eee 

Net Incr. £2,200, 


434, Periodical Returns.—Jan., Feb., March, 1876. [Jure, 


REVENUE.—Unitep Kine@pDOM.—QUARTER ENDED 31st Marcu, 1876:-- 


An Account showing the REVENUE and other RecEipts in the QUARTER 
ended 31st March, 1876; the Issuxs out of the same, dnd the Charges 
on the Consolidated Fund at that Date, and the Surplus or Deficiency 
of the Balance in the Hxuchequer on the 3ist of March, 1876, in respect 
of such Charges. 


Received :— 
Income received, as Shown in Account I ........seccsessccssscenceveceseesees soos 20,040,048 
Amount raised on account of Local Loans, by Exchequer Bonds......... 950,000 
Amount raised for purchase of Shares of the British Government in 3.300.000 
the Suez Canal (in part) cs. .......ccecss es ossteen dauea¥asy a: sobde teeta Three 
Amount received in Repayment of Advances for Public Works, &e. ... 221,569 
“a for Green Wich'Hospttal (..1\.tcse.cnsq¢she ov cute eee rire 60,560 
TOL dcorkeraduesees tesa Pe Re « £28,251,777 
Excess of the Sums charged on the Consolidated Fund on the 31st of 
March, 1876, payable in June quarter, 1876, above the Balance in the 
Exchequer at that date, viz.:— 
Excess of Charge in Great Britain ..........cececeseees £2,435,996 
Surplus over Charge in Ireland ...........ssccecscceees 788,029 
Net: deficiency) »..c0vs0s<+sa0seveqeeiee *1,647,967 
£29,899,744 
Paid:— 
£ 
Net deficiency of the balance in the Exchequer to meet the charge 4.929.819 
on the 31st of December, 1875, as per last account .........ssceeeseeee ; ae 
Amount applied out of the Income to Supply Services ....s.ssecsecssseeeceeee 12,314,872 
Purchase of the Shares of the British Government in the Suez Canal 4.000.000 
(covered by MONEY. TAISEA) ........scecesecsrscrascenseccassonssecessccesssaseses ea 
Amount advanced for Greenwich Hospital ......... eit sae 60,560 
Charge of the Consolidated Fund on the 31st of March, 1876, viz.:— 
Permanent Charge of Debt— 
Interest of the Permanent Debt............ Be eer £4,847,611 
Merm ina bla A nn WiliGg a eweswetesese yhscee tavevorsscensnine 1,658,894 
Interest of Pixchequer Bills 7. csi eaceccesssccedsear satire 19,251 
A of Deficiency AdVance ..c.ssessasedecoranrnes 3,010 
NOW 1DEIRS ODO. esscrssevenss oars ses so tasetererssoners 280,151 
——___ 6,808,917 
Interest, &c., on Local Loans .......... sees ensases as apnnes ode seeeeeoess oeeecccresenes 30,625 
Other Consolidated Fund Charges :— 
Thé Gigi) List is an.<cacssceset enous «Gu ¥obarevaeny ot eoweee 101,519 
Other Charges including 200,000/. for fat ret 478.115 
tion of the Military Forces .igs.. csccssiss «gneceeva : 
Principal of Exchequer Billg........ sve veodeceusesvensese 20,000 
Advances for Public Works, &C. ..sscccscccsesesseeee 1,155,317 
——__ 8, 594,493 


Total SeeeeeeoeeoHeHHSeseooeeeeeoseeoeeee ees £29,899,744 
nnn nnn EEE EEEEEE EEE 


* Charge on 31st March, 1876 (a8 aDOVE) .......seseesereeeeeseenenens £8,594,492 
Paid out of Growing Produce in March quarter, 1876............ 1,826,938 
Portion of the Charge payable in June quarter, 1876 ............ 6,767,554 
To meet which there was in the Exchequer on the 31st of } 5.119.587 

March, 1876 ...csscoccscssescsecseeecessevcesecenceeees ovecaseseacaveebacpe wren eg 
Net deficiency aS ADOVE ......seeeeee Cohonaecobeeee 1,647,967 
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BRITISH CORN.—Gazette Average Prices (ENGLAND AND WALES), 
First Quarter of 1876. 


[This Table is communicated by the Statistical and Corn Department, Board of Trade. ] 


Weekly Average. (Per Impl. Quarter.) 
Weeks ended on Saturday. 


Wheat. Barley. Oats. , 

1876. $n # «dd. Siad 

SPATE YY Lon ocicnsiteosiends steve 45 3 34 «6 24 4 

es 2 en eee oe: ee 45 1 34 5 23 10 

tah OC bnattees a4 7 34 8 23 10 

Pe ES scr sdb devce does nsighon 44 9 34 «2 23 10 

Hel at's GER SS NPA Re ER 44 2 35 25 4 
Average for JAnuary rece 44 9 SA 6 eh 244 3 
BERMSU VIS, Srccsreveseysendt 43 7 34 1 24 5 

>> | bee ere eee 43 = 33. 7 24 «5 

“3 Dd apn socetousacaneies¥ 42 8 32 10 24 5 

> AD actos tivewsoye: 43 3 334 24 7 

Average for February vss AgtouMe 33.4.8 24.5 
IER Aces s less eses onsanet'ce 43 = 32. 7 25 4 
Ds OPS EE eave 42 11 32 «6 24 1 

Jy pal he ibapeties | Ae pera 42 9 32.8 25 6 

We LO Gdn. Hostbiecst nods: 42 4 33.1 25 «5 

Average for March ......csse. 43. =- Ly Re Tle Oe 
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BANK OF ENGLAND.—WEEKLY RETURN. 


Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday in 
each Week, during the First QUARTER (January—March) of 1876. 
[0,000’s omitted.] 


1 Q 3 4 FY 6 7 
IssuE DEPARTMENT. CoLLATERAL COLUMNS. 
Liabilities. Assets. _ Notes Mininvams Hagen 
Datxs. 9 Ie. ne gf of Discount 
Notes : Government Other Gold me (Col.1 a at 
Issued. | (Vednesdays.) Debt. Securities. Bullion. eal. 16.) "S) Bank of England. 
£ & & £ £ 

Mlns. 1876. Mlns. Mins. Mins. Mins. 1876. Per ent. 

35,53 Jan. 5...) 11,02 3,98 20,54 28,08 6 Jan. 

35,88 as eee serie tole 3,98 20,88 27,63 

36,16 Ary ee ea ald Ny 3,98 21,16 £ ie tl 

36,39 ey ert AL ug 3,98 21,39 26,77 ot ae 43 

36,50 Feb. 2....) 11,02 3,98 21,50 27,09 

36,50 - 9...) 11,02 3,98 21,50 26,69 

37,01 BY 1G 1c) me Lee 3,98 22,00 26,39 

37,19 fo De vt] le 3,98 22,19 26,19 

37,29 Mar. 1...) 11,02 3,98 22,29 26,54 

37,50 a a poe eae WIC 84 3,98 22,41 26,48 

37,95 ps ek cal PAL 3,98 22,95 26,34 

38,72 ay eee hee 3,98 23,71 26,18 23 Mar. $33 

39,01 3 29 ee LOD 3,98 24,01 26,82 


BANKING DEPARTMENT. 


8 9 10 11 12 13 14 15 16 17 18 
Liabilities. Assets. Totals 
: D 5 ems 
Capital and Rest. Deposits. ‘Seven ms Securities. Reserve. en 
ay an ties 
: é : other Govern- Goldand F 
Capital.| Rest. || Public. | Private. : (Wdnsdys.) t Other. || Notes. | Silver | 20 
Bills. ment. Coin. } Assets, 
£ £ £ £ £ £ & £ £ 


Mins. | Mins. || Mins Mins. |} Mins. 1876. Mins. | Mins. Mins. | Mins. | Mins. 

14,55 | 3,25 8,48 | 29,46 94 |Jan. 5] 16,29) 21,66 7,45.| ,68 192,16 
14,55 | 3,32 4,53'| 19,89 334 3 LS) 16,297 57338 8,25 | ,72 185,28 
14,55 | 3,45 6,62 | 19,71 yo suet 10,79 | 1709 8,85 | ,82 |85,10 
14,55| 3,34 || 4,83 | 19,16 30 » 26| 14,591) 17,12 9,62 | ,86 [84,38 


14,55| 3,36 || 5,13 |18,40 || 82 | Feb. 2] 13,89] 17,71 || 9,81 | 86 |82,52 
14,55] 3,38 || 6,56 |18,31 || 31 | ,, 9) 13,89|18,48 || 9,81 | ,93 |86,22 
14,55] 3,41 || 7,93 |18,44 |] 82 | ,, 16) 13,89] 19,36 ||10,62 | ,80 |89,28 
14,55| 3,39 || 8,94 |18,05 |] ,28 | ,, 28| 18,89] 19,46 |/11,00 | ,87 |90,42 


14,55 | 3,68 || 9,30 | 18,78 || ,80 | Mar. 1] 13,89] 20,98 || 10,75 | ,99 |93,22 
14,55| 3,69 || 10,57 |1831 || ,32 | ,, 8| 18,85] 21,43 ||11,02 |1,18 |94,88 
14,55} 38,70 || 10,01 | 19,69 || ,30 », 15] 18,85) 21,81 || 11,61 | ,99 |96,52 
14,55] 3,72 || 9,09 | 19,638 || ,29 » 22] 18,85) 19,94 || 12,54 | 95 194,56 
14,55] 3,73 || 9,80 |19,02 || ,29 » 29| 14,36] 12,19 ||12,19 | ,99 194,78 
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LONDON CLEARING; CIRCULATION, PRIVATE AND PROVINCIAL. 


The London Clearing, and the Average Amount of Promissory Notes in Circulation in 
EneLtanpd and Wars on Saturday in each Week during the First QuaRTER 
(January—March) of 1876; and in ScoTtanD and IRELAND, at the Three Dates, as 


under. 
[0,000’s omitted.] 


ENGLAND AND WALES. ScorTnLaND. IRELAND. 
London: Private | Joint i ' ; 
Ba | Benes ’ Banks. es TOTAL. Weeks iy tras TOTAL. ToraL 
1a e€ac ee . = . an vs fe 
(Fixed | (Fixed | (Fixed 5. | (Fixed (Fixed 
eeerery- ended anies: ae ap ores upwards. 4 ieee eens 
Wednesday.* | 3,81). | 2,65). | 6,47). |, 2,76). 6,35). 
1876. £& £ £ 1876. £ £ £ £ 
Jan. 8]! 135,90 2,56 | 2,32 
fa aD 98,31 2,57 | 2,34 
me kd AS, 13 2,55 | 2,31 Jan. 22} 2,01 | 3,86 | 5,87 7,65 
ro 2 90,38 2,52 | 2,30 
Feb. 5] 125,44 2,49 | 2,381 
eae 92,43 2,44 | 2,29 
mr 619) «615,09 2,40 | 2,26 Feb. 19} 1,90 | 3,72 | 5,62 4,61 
phi 20 87,84 2,37 | 2,25 
Mar. 4) 113,29 2,38 | 2,26 
me. 11). 592,64 2,38 | 2,26 | 
me, tO} 116,42 2,37 | 2,26 Mar. 18| 1,85 | 3,68 | 5,53 VEG: 


” 25 98,94 a 5 = 


* The Wednesdays preceding the Saturdays. 


‘OREIGN EXCHANGES.—Quotations as under, Lonpon on Pars, Hamburg and 
Calcutta ;—and New York, Calcutta, Hong Kong and Sydney, on Lonvon. 


i 2 3 4 5 6 7 8 9 
sansa SEHR a Standard 
London London Now jayed Neaiontts Hong eieer 
DaTEs. “= ee : on Sydney. } in bars in 
Paris. Hamburg. York. Council | London Kong. Lond 
Drafts.* {Credit Bills. ste free 
3 m.d. 60 d.s. [Ondemand,| 6 m. s. 6 m. d. 30 d.s. pr. oz. 
per. ent. d. d. d. per cnt. d. 
20°69 4°844 21% 21¢ 483 — 55s 
20°62 4°855 21435 20e 483 i 55-3; 
20°65 4°86 = 2 474 a 54g 
20°67 4865 — 5 47 aa 544 
20°74, 4°86 — 20% 47 _ 544 
20°72 4°87 21 21% 46 — 52% 


* Tn each case the India Council issued their drafts, or received tenders for them, two or three 
lays previous to the dates in column 1.—[ED. ] 
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ADDITIONS TO THE LIBRARY DURING THE QUARTER ENDED 
30TH JUNE, 1876. 


exer SSS SSS SSE SEES SS SSS SSS SRE i 


Donations. By whom Presented. 


Mesa de Estadistica General de la Republica del Uruguay. 
Guaderno No. 5. Defunciones, Bautismos y Matri- . 
monos en 1874. Instruccien Publica. 85 pp., paper, Me 
4to. | Montevideo; 1876.22.42 47a ac eee ee 

Annuario Statistico per la Provincia di Udine. Pubbli- 
cazione dell ’Accademiz Udinesse di Scienzie, Lettere 
ed Arti. Anno primo. 226 pp., paper, 8vo. Udine, 


LB 7G i sssscsitedcccapstthcss-ndsosnetotavonunte Raat nck Aneta eaten Soe 
Sul Riscatto ed escercizio delle Ferrovie Italiane. 60 pp., | | Ministero dei Lavori 
paper, 8vo. Ronia, 1876): .0000.022..2...-.5.00 eee Pubblici, Roma 
Lo Stato e le Ferrovie. 158 pp., paper, 8vo. Roma, 1876....|. a 


Progetto di Legge presentato dal Ministro dei lavori 
pubblici (Spaventa) di Concerto coi Ministri delle 
finanze e dell’ estero nella tornata del 9 Marzo, 1876. 
7lipp., paper, 4to, _ Romis,)1876. . o.oo eee ota 

Rivista Internazionale, Britannica, Germania, Slava, ete. 
di Scienze, Lettere, Arti. Nos.2 and 3. 64 and 96 pp., >| The Editor 
paper, 40; .. Firen 29," 1876 scat, tates eee mont nt dae 

Statistica della Provincia dei Ferrara, per Giacinto Scelsi. \ Wie “Author 
Prefetto. 3802 pp., paper, map, 4to. Ferrara, 1875.... 


Ministero d’ Agricol- 
tura, Industria e 
Commercio, Roma 


Annuaire des Finances Russes Budget, Crédit, Com- ae 
merce, Chemins de Fer. Par A. Vessélovsky. rey a cee 
3iéme Année. 357 pp., paper, 4to. St. Petersbourg, ie ; 
$875), 4 ssgostqucnptins ny sho phetogls asks ceaops Sct tat lee ace 

Statistisk Tabelverk. Tredie Rekke, ni og Tyvende se 
Bind, indeholdende oversigter over den civile retspleje Bae eae 
i Kongeriget Danmark. I Aarene 1871 og 1872. anbawie Snee 
151 pp., paper, 4to. Copenhagen, 1875 «00.0.0... cee P 8 


Statistisk Tabelverk. Tredie Rekke, Tredivte Bind, ) 
indeholdende Tabeller over Kongeriget Danmarks 
Vare-indfersel og udfersel samt skibsfart og Bren- ¥9 
devins. Produktion M.M. I Aaret 1874. 191 pp., | 
paper, 4to. Gopemhagen, 1876.00.00... cescsssecnccsssencscaeens 
Il Ministro di Agri- 


Relazioni dei Giurati Italiani sulla Esposizione Universale : 
coltura, Industria 


di Vienna del 1873. Fascicolo xix. 118 pp., paper, C ; 
Sp ruelan0, LB 7 dis cscruh bein eee badd, cus cacao eee nee eile ig angie: 


Monatlicher Bericht tiber die Resultate aus den Meteo-) | Statitisches Bureau 
rologischen Beobachten angestellt an den Kéniglichen des Kon. Sachs. 
Sachsischen Stationen im Jahre 1875. 30 pp., paper, Ministeriums des 
MLO.” DPesdeni, <bO7O ) vncivsttedoh ones danke ate neccuele Innern, Dresden 
Zeitschrift des K. Sachsischen Statistischen Bureaus. 
Redigirt von dessen Director Dr. Victor Béhmert. 
xxi Jahrgang 1875. Hefte iiiand iv. 163 pp., paper, 
Mito, Drdaden, LST iets ee ere Ray Rirssdirch lca > 
Die Sterblichkeit in der Stadt Pest in den Jahren 
1872-73. Und deren Ursachen von Josef Kordsi. 
Uebersetzung aus dem Ungarischen. 2 Copies. 170 pp., 
maper, map, Svo-) Berlin, 1S7Gi Reape eet esess. cs ivchsesesinse t 
Die Bauthitigkeit Buda Pest’s in den Jahren 1873-74. 
Von Josef Kérési. Uebersetzung aus dem Ungarischen. 
bl pp., paper, Svo. vy Berlin ES7G tate cre iedts cect ccseel 
La France avec ses Colonies. Par HK. Lavasseur. 923 pp., 
Paper; Bie. Bemis, WEB » vic cin sind phstad AMeiccd-dovsii ovine tanisd 


Josef Koéroési 


9 


i The Author 


i 


- 


re 
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Donations—Contd. 


Donations. By whom Presented. 


Atlas Physique, Economique, Politique de la France. 
Par EH. Lavasseurn Planches 1, vil, x11 ...............s000 

Annali del Ministero di Agricoltura, Industria e Com- 
mercio. Anno 1875. No. 79. Statistica. 320 pp., }| Il Ministero 
BPR LOO i acevo hansen tio ean spon story paanerecy Mnenge 

Nayigazione nel Parti dei Regno. Pesca Personale *} 


The Author 


naviglio mercantile costruzioni navali infortuni marit- 
timi. Anno 1874. 186 pp., paper, 8vo. Roma, 1875 
Popolazione. Movimento dello Stato Civile. Anno 1874. 
a2 pp., paper, Svo. Rona, 1876... es ccpyesececesee i 
Statistica din Romania. Movement de la population Pec 
pendant l’année 1872. 89 pp., paper, 8vo. Bucharest, The Minister of the 


1875 Interior 

Statistica din Romania. Statistica Judiciara pe Ann, 
1870. 159 pp., paper, 8vo. Bucharest, 1875 ............ am 

Statistica delle Carceri per l’Anno 1874. viii. 472 pp., || Ministero dell’ In- 
OS ER Gh Tei He 78 SEA oe Se terno, Roma 


Statistisches Jahrbuch fiir das Jahr 1874. Heft xi. ait Se 
Bi pp paper, BVO. Wien S16 22iiaccness.s  cpeeesennines ae Be! z 


sion, Wien 
Der Bergwerks-Betrieb Oesterreichs im Jahre 1874, } 
II Berichtlicher Theil. Herausgegeben vom K. K. 
Ackerbau, Mimisterium. 349 pp., paper, 8vo.’ Wien, Mi 


ee ne tases s-mseseearspyr-anel 

Jahresbericht ueber die Versvaltung des Medicinal- 
wesen, die Krankenanstalten und die ceffentlichen D 
Gesundheitsverhaeltnisse der Stadt Frankfurt am hes 
Main. Herausgegeben von dem Aerztlichen Verein. 
xviii Jahrgang, 1874. 278 pp., paper, 8vo. Frankfort, 
la ee de See ae ie ii ak en Saree aOR J 

Notizie Intorno All’ ordinamento bancario e al corso | TEA cia tee cee ee 
forzato negli Stati Uniti di America, in Russia, | It ssid " d e 
nell’impero Austro-Ungarico e in Francia. Parte } a be espa cite 
Prima Stati Unite e Russia. 173 pp., paper, 8vo. | R HENS ISH Es 
1S SSE Se pth Sipe saree 5 Cor is Ree Lia» ee, ee 

Methode bei jeder Art von Wahlen sowohl der ar 


Aerztliche 
Verein 
Frankfurt am Mani 


als den Minderheiten die ihrer Starke entsprechendre 
Zahl von Vertretern zu sichern. JDargestellt von 
Dr. phil. Gustav Burnitz und Dr. med. George Varren- 
trapp. 16 pp., paper. 8vo. Frankfurt, 1863................ 2) 
Die Bewegung der Bevélkerung -und der aot 


Dr. George Varren- 
trapp 


und Gesundheitszustand in Frankfurt im Jahre 1862. 
Von Dr. George Varrentrapp. 48 pp., paper, -8vo. 
Re a ee ae ono cs scoocarnngaecereanoscartenieeqeed 
Statistische Mittheihungen ueber den Civilstand der Stadt 
Frankfurt am Main, im Jahre 1875. 15 pp., paper, 4to, 
ic OP) ES a tee eee oe 
Preussische Statistik. Herausgegeben vom Kéniglichen 
Statistischen Bureau zu Berlin. Hefte 30, 31, 34, 35, 36. i Dr. Engel, Berlin 
331, 91, 90, 164, 305 pp., paper, 4to. Berlin, 1876 .. 
Annuaire ‘de T Académie Royale des Sciences, des Lettres 
et des Beaux-Arts de Bélgique. 1875-76. 369, 354 pp., i 
MUIGES RIEU SOM EM UR FOH TBE sel othle rene aincanvvavocs sasepenetaceangy ents 
Bulletins de L’Académie Royale des Sciences, des 
Lettres et des Beaux-Arts de Bélgique. Vols. xxxvii 
and xxxviii, 1874; vols. xxxix and xl, 1875. Paper, 4to. = 
EASTON Ls ert A TTL eae cis sds aiehs ivssousnnecddccnncvecneteivas 


L’ Académie Royale, 
Bruxelles 


Om 
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Donations—Contd. 


Donations. By whom Presented. 


New Zealand. Results of the Census of 1874. Paper, 
folio. “Wellington, 187 Bist concensseusech eine eeane ere nee 
New Zealand. Statistics of the Colony of, for 1874. 
Paper, folio. Aes J ah aera ae Ss Rss a ° 
Victoria. Statistical Register of the Colony of, for 1874. 
Parts 6 to 9. Folio. Victoria, 1875o..28, i MO ee Sab oy The Agent-General 
Proceedings of the Royal Society of Edinburgh. Paper, 
diagram, 8vo. Edinburgh, 1874-75.........:scscsseeeeeeees 
Transactions of the Royal Society of Edinburgh. Paper, 
plates, 4to, , Hdinburgh, 1874-70 ao... cuca de 
The Banker’s Magazine and Statistical Register. ) 
Edited by J. Smith Homans. 1866, July—December ; 
1867, January—December; 1868, February—July— 
November—December ; 1869, January—March, Sep- 
tember—October—December; 1870, January—Sep- -| The Editor 
tember—November— December; 1871, January— | 
December; 1872, January—October—December; 1873, 
February—November; 1874, January—July ; 1876, 
May. Paper, 8vo. New York, 1866-68............0......... 
Annual Reports (56 and 57) of the Trustees of the New } 
York State Library, 1873 and 1874, 185 and 218 pp., >| The Trustees 
paper, 8vo.° Albany, 1874-75" .. Jie suteo ume aes 
Annual Report of the Trustees of the Astar Library of 
the City of New York, 1875. 74 pp., paper, 8vo. 
Albany, 1876. <i... tet deghc ett acct eo ee 
Annual Report of the Canal Commissioners of the State 
of New York. 347 pp., board, maps, 8vo. Albany, >| The Commissioners 
DB 7D; Fo Rick RC BL os a ae ae 
Annual Report of the Supervising Surgeon of the Marine 
Hospital Service of the United States for 1874. By ie ‘ Mikes 
John M. Woodworth, M.D. 256 pp., boards, 8vo. Washi ? hay 
AVaaltino ton, cL Bal lice Atent oredr ames sarees aaa asnngce 
The Cholera Epidemic of 1873 in the United States. By 
John M. Woodworth, M.D. 1025 pp., boards, 8vo. 
Washington, L870 otc se Beech ince cs cared een 
Report of the Secretary of the Treasury on the State of }| David A. Wells, 
the Finances for the year 1875. 852 pp., boards, 8vo. } Norwich, Connec- 
Weashtingtoriy US 7by (4c cate ta ree gg Pies beaocare pies ct gk aeta ticut . 
Annual Report of the Comptroller of the Currency to the 
1st Session of the 44th Congress of the United States, 
6th December, 1875. 776 pp., boards, 8vo. Wash- ae 
Thala fas si) Eo {5 Rene NER ac OE she AEST 7G ne Ah IN eC GRR 
Proceedings of the American Philosophical Society. 
Vol. xiv, June—December, 1875. 237 pp., paper, 8vo. }| The Society 
Philadelphia, 1876 bf. 00. ctc tous tts eee RE oe kB ne 
South Australian Directory, 1876. 382 pp., boards, 8vo. \ J. Boothby, Esq., 
Adelaide, L876... vcgthce zat te ee ra ee the Adelaide 
The Journal of the Royal Agricultural Society of 
England. Second Series. Vol. xii, part 1, No. xxiii. }| The Society 
307 pp., papers, 8vo. London, 1876. ....... cesses 
The Journal of the Institute of Actuaries and Assurance 
Magazine. No.101. October, 1875. 228 pp., papers, +} The Institute 
Sv. Thontlonp 1876. cnc. nate eee ae eee aoe scenes 
Annual Summary of Births, Deaths, and Causes of Death The Recistzawiel 
in London and other large Cities, 1875. 44 pp | eb ke ape 
pepers, Syo.) London, L870 3500 costes tetas, enon on nes a 


Dr. J. Hector 


The Society 


9 
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Donations— Contd. 


Donations. By whom Presented. 


A Supplementary Report on the results of a Special 
Inquiry into the practice of interment in Towns. ‘ 
By Edwin Chadwick, Esq. 279 pp., boards, 8vo. J.T, Hammick, Esq. 
ATMA RTRA TS ERD 8 cn cee cand cernoecaecetie + svn vecanyiecDekanabater®, 

Local Reports on the Sanitary Condition of the Labouring 
Population of England. 444 pp., boards, 8vo. London, 
eg errno sss ses cousrcseogccncnpactvn= cortevgnay ns actowane Se veagsgees ae 

The Census of Great Britain in 1851. By the authority 
of the Registrar-General. 200 pp., boards, 8vo. 
7 OT De ETE To, Solids oe Maa a eR 

Report upon Uncertified Deaths in Glasgow, by vo 


PBs 


” 


Medical Officer of Health. 84 pp., paper, 8vo. 

Glasgow, 1876 
Remarks by Medical Officer, for the quarter ending 

31st December, 1875, and Tables. 16 pp., paper, 8vo. 

ON LT LES € ORRS Pie Me ie cot othe. Cee Te 
The Surtees Society. The York Pontifical. 390 pp., The Soci 

boards, 4to. Edinburgh, 1876 } PaSen 
General Report on Public Instruction in Bengal for 

1874-75. 122 pp., card, folio. Calcutta, 1875 i 
Twentieth Annual Report upon the Births, Marriages 

and Deaths, in the City of Providence, for the Year || Edwin M. Snow, 

1874. By Edwin M.Snow,M.D. 64 pp., paper, 8vo. M.D., Providence 

Providence, 1875 
Statistics of Friendly Societies for the Year 1874, with 

Introductory Report, by the Government Statist. || Henry H. Hayter, 

6 copies. 65 pp., paper, folio. Melbourne, 1875. Esq., Melbourne 

1 copy of above from the Agent-General .................000 
Australian Statistics, 1874. Supplementary Tables. 

6 copies. Sheet, folio. Melbourne, 1875 ........0.0.00... 2 
Anti-Vaccination. The Statistics of the Medical Officers ) 

to the Leeds Smallpox Hospital exposed and refuted, | 

in a letter to the Leeds Board of Guardians. By ¢| The Author 

John Pickering, F.S.8., F.R.G.S. 39 pp., paper, 8vo. 

Leeds, 1876 
Journal of the Royal United Service Institution. 156 pp., ny ta 

BeenrOs™) HONGO, 1876 ia soos eccsesscospogcere cose ‘ Po } The Institution 
The Labourer’s Friend. 58 pp., paper, 8vo. London, 1876....| The Editor 
Reports of the Inspectors of Factories, 1875. 207 pp., 

Tee IOI CON, EB (Oo oon necro sascvaccsssancssauwcsnctuedncecs Mr. Redgrave 
Crime in England and Wales, an Historical and Critical 

Retrospect. By William Hoyle. 126 pp., boards, 8vo. }| The Author 

RE yoke Pe nce da cee ecu vsnsvee sacs tdvecepnesdbccecs 


Monthly Notices of Papers and Proceedings’ of ve 


The Officer 


SOOO Reese eee esa e ree HHH e eh ee H Dee eee OES ees es eee ee eeseasseenees 


bP) 


PRR rene eee ewe a eee ne eeeaeeeenae wees 


Bengal Government 


Ute eee ee eee eee eee ee eee eee eee ee eee eee ee reer er ee re ry 


Oe ee ee re a 


Royal Society of Tasmania. 147 pp., paper, 8vo. 

Hobarton, 1875 
The Bristol Incorporated Chamber of Commerce and 

Shipping. Report of the Council and Proceedings at || Leonard Bruton, 

the Annual Meeting on 12th April, 1876. 61 pp., Bristol 

ON gee SONU 5D 7 pe eS 


Mines and Mineral Statistics of New South B50} Agent - General of 


The Society 


PTET O Hem H Teese eee eee eee eee Ferm ee eee EEE SEH EOE sa eeeeeeerenaes 


252 pp., paper, maps, plans, plates, diagrams, 8vo. New South Wales 
Sidney, 1875 in London 

An Abstract of the Trade of the United Kingdom for. 
the Six Years 1869 to 1874. By Sir Henry Peek. }| The Author 
27 pp., paper. London, 1876 


eee ee ee eee ee eee eee er ee ee errr 


Mi iaaia sl) % aeias cae ores 
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Donations—Contd. 


Donations. By whom Presented. 


Journal of the Royal Asiatic Society of Great Britain and 
Ireland. Vol. viii, part 2. April, 1876. 308 pp., >| The Society 
paper, ve. Londom, 1876 © iisic.m sie. anaes, anes 


Twenty-first Annual Report of the Registrar- pct on The Registrar-Grene- 


of Scotland for 1875, and 11th Annual Report on ral of Seotland 


Vaccination. 85 pp., paper, 8vo. Edinburgh, 1876 
On the Vital Statistics of Tasmania, with especial 
Reference to the Mortality of Children. By E. C. 
Nowell, Government Statistician. 21 pp., paper, 8vo. 
Hobarton y,....0 te Re coe ee 
Queensland. Fifteenth Annual Report from the Regis- Th R 
trar-General on Vital Statistics. 31 pp., paper, tables, Ge eee 
4to. Brisbane, ES 751 \...5.:arectccetk cohen ee ee eneral, Brisbane 
Minutes of Proceedings at Meetings of the Chemical 
Committee of the Royal Agricultural Society of } The Society 
England. 131 pp., paper, 8vo. London, 1876............ 
Resumption and the Double Standard: A Speech de- 
livered in the Senate of the United States, 24th April, The: Auntie 
1876. By John P. Jones, Senator from Nevada. ee ee 
170 pp., paper, 8vo. Washington, 1876......0.... cee 
Street Pavements: A Paper read before the Liverpool 
Polytechnic Society, at the Royal Institution, Liver- 
pool. By G. J.C. Dawson, M.I.C.E. 60 pp., paper, ne 
8yo. ; Liverpool, 1876 \o-...tic2,etecteecadals icone eee 
The Mauritius Almanac and Colonial Register for 1876. | | Colonial Secretary, 
324 pp., paper, 8vo. Manritius, 1876...........c.:.7---cncses Mauritius 
Army Medical Department Report for the Year 1874. 
Vol. xvi. 220 pp., paper, 8vo. London, 1876 ............ 
Journal of the East India Association. Vol. ix, May, The Assorie 
1876. 288 pp., paper, 8vo. “Londen,1876 ~..4.i06:.. whieh ncn 
Quarterly Returns of the Births, Deaths, and Marriages 
registered in the Divisions, Counties, and Districts of | | The Registrar-Gene- 
Scotland. Quarter ending 3lst March, 1876. 53 pp., ral, Edinburgh 
paper, Svo.—) Edin bigeh 1876 “ne ccs oon Mica se pee 
Minutes of Proceedings of the Institution of Civil 
Engineers. Vol. xlii, 1875-76. Part 1. 452 pp., $| The Institution 
eloth,) 8V0n Ww: BORGO Ns 1 STG. ecco ccecepnctnaases gist ieee. eames 
Journal of the Royal Geographical Society. Vol.xlv, 1875. The Soci 
437 pp., cloth Svo. London, AS 7 Bis...) 0. sgrmaisevess tose { no ROUEN 
South Australia: Its History, Resources, and Produc- 
tions. Edited by William Harcus, J.P. 311 pp., }| The Author 
boards,.Svo.., Adelaile, Los Gre. eee ee ee 
Statistical Sketch of South Australia. By J. Boothby, 
Esq., J.P. 66 pp., boards, 8vo. Adelaide, 1876 ........ \ 
Journal of the Asiatic Society of Bengal. Vol. xliv, 
Nos. 198'to 200s" vali xiv, °NOe ZO Rae eed cick nason 
Proceedings of the Asiatic Society of Bengal. Nos. 9 


The Author 


The Department 


The Society 


BIG TO oi cack: octet haet cen toc ag Re eee ela 
meron ages 
The Banker’s Magazine (London). Parts 385 to 387. 

Svo! “Gonddn, 3676 to..,.<:10 Ge ee es. ” 
Franklin Institute, Journal of the. Vol. xxi, Nos. 3 to 5. T 5 

8vo. Philadelphish i376) 27>. gee eee hess, cs. he Institute 


Royal Geographical Society, Proceedings of. Vol. a, The Sodioty 


No. 3. 8v6) Dende) 1876.5... iexcdecp vicar. oc. 


1876. | Additions to the Library. 


Donations—Contd. 


4.43 


Donations. 


Institution of Surveyors, Transactions of the. Vol. viii, 
Parse bor One OVO. London, 1876. j.....ecec.mimetaeeters 
Medical and Chirurgical Society, Proceedings of the. 
Part 42, vol. viii, No.1. 8vo. London, 1876 
Returns of Births, Deaths, and Marriages for Scotland, 
monthly and weekly current numbeTS ..............0::csceeees 
National Association for the Promotion of Social Science, 
Sessional Proceedings of the. Vol. ix, Nos. 7 to 15 
Trade and Navigation Accounts, February, March, 
ers reat AE VL Ey eb LON 7 Capers ate) niccttan cus dics viv gnsnnuase vanes cates tar 
Arts, Journal of the Society of. Current numbers ............ 
Dublin, Returns of Births, Deaths, and Marriages. 
ReneS CU URTES OTS org ioe) tect Soon tae aatwascesteesscousevosoosecenonacaneanes 
Insurance Record (current numbers) 
Nature (current numbers) 


eee et eeeenes 


Peer eee eee eesrereeneeneessecarene 


Peewee sere sere e eee eres esr eseabessesessesereraresseere 


Supplemento alla Meteorologia Italiana, Anno 1875. 
Fascicolo II. 154 pp., paper, diagrams, tables. 8vo. 
Den pe RES KO certs 10 oe a oc sahieidcw es Sadecessacisdestndnens 

Relazione al Consiglio de Agricoltura nell’adunanza del 
1°. Maggio, 1876. 49 pp., paper. 8vo. Roma, 1876 

Mittheilungen des Statistischen Bureaus der Stadt Leipzig. 
10tes Heft. Herausgegeben von Ernst Hasse. 16 pp., 
OTE AO se LOUD LIS ori, cera taascatacsveiocssssaecsnsnsesveucoserinesssnsens 


Programma dello Archivio di Statistica lettera di Cesare 
Correnti. 19 pp., paper. 8vo. Roma 


Della Emigrazione e delle sue leggi, per V. Ellena. 
68 pp., paper. 8vo. Roma 
Italy. Bollettino Settiminale dei Prezzi di Aleuni dei 
Pximeipali Pro dottiAgrart. No.19 | .ccit...ctecesnsessoesees 
Bollettino delle Situazione Meusili dei Conti. No. 2 
NRRL vece rie hae ees oc, shuns s in saligsestoioes wad 
Meteorologia Italiana. No. 12 (April). 1876 
Revue Bibliographique Universelle. Partie Littéraire, 
vol. xvi, Nos. 3 and 5. Partie Technique, vol. xviii, 
MMR Oot 2Brc seats cad stsns sini tancavavedsioceslvves inovducstberiesunogh 
Rassegna Settimanale delle Movimento delle Popolazione 


Peer ee eeeeereseresece 


Reet remem eee eet ense reese svereseeree 


One e eee er eteseseeee 


e delle Stato Civile Communi di Firenze arent | 


numbers) 


Oem ee meee ee eee ea eee Perea ee HEEOH DESEO OES HHH ESET OE EES HEHEHE SOOO DEES 


By whom Presented. 


The Institution 


The Society 


Registrar-General, 
Scotland 


The Association 


Board of Trade 


The Editor 

Registrar - General 
of Ireland 

The Editor 


”) 
Il Ministero di Agri- 
cultura, Industria e 
Commercio, Roma 


9) 
Das Statistisches 
Bureau zu Leipzig 


I] Ministero di Agri- 
cultura, Industria e 
Commercio, Roma 


The Editor 


La Giunta di Statis- 
tica del Commune 
di Firenze 


Purchased. 


Journal des Economistes. 
Annales d’Hygiéne Publique. 
The Economist (current weekly numbers). 


Nos. 123 and 124 of vol. xli. 
Nos. 92 and 98, vol. xlv. 


Investors’ Monthly Manual (current monthly numbers). 


The Annual Register for 1875. 
The Statesman’s Year Book for 1876. 
The British Almanac and Companion for 1876. 
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JOURNAL OF THE STATISTICAL SOCIETY, 


SEPTEMBER, 1876. 


Report of the Councit for the Fryanciat Yuar ended 31st December, 
1875, and for the SusstonAn Year ended 27th June, 1876, 
presented at the Forty-Seconp Anniversary Mertinea of the 
StTatisticaAL Society, held at the Society’s Rooms, Somerset House 
Terrace (King’s College Entrance), Strand, W.C., London, ow the 
27th of June, 1876, with the Procuupines of that Meeting. 


Jamps Hurwoop, Hsq., President, in the Chair. 


Tus SucrErary read the circular convening the meeting. 

The minutes of the last ordinary meeting were read and con- 
firmed. 

The following report was then read :— 


Report of the Council. 


The Society is now in the forty-second year of its existence, and 
fully maintains its position as a scientific body. 

In the past year the changes in the personnel of the Society are 
exhibited in the subjoined table as compared with the average of 
the previous ten years :— 


Particulars, ; 1875. A klar ty ast 
: Ten Years. 
Number of Fellows on 31st December .......sceeeeee 607 4.29 
Life Members included in the above .........e eee 87 68 
Number lost by death, withdrawal or default. ........ pi 24 
PET) GOW CLO CLO iets er fend setedoccsecssousnsscnvenceseneoneds 50 46 


These figures show that the Society continues to advance in 
public estimation, although it has not yet succeeded in attracting 
to it the large numbers who have joined some other scientific 
associations. This is perhaps inseparable from the nature of its 
pursuits, and may in some degree be due to the large amount of 
statistical information afforded by the various departments of the 
Government, and the still imperfect appreciation by the public of 
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the necessity of submitting the information so collected to the 
scientific methods and skilled criticism, which it is a leading object 
of this Society to bring to bear upon them. 

The financial state of the Society, treated in the same manner, 
shows the following result :— 


Particulars. 1875. Ree 
Last Ten Years. 
£& £ 
Balance at beginning Of Year .esscecsjessesecsssserersserssseees 262 253 
Recetpts from all Sources ii. .iieciccdsm scadoosevsscoetetapeassctern 1,293 963 
Cash balance at end Of yeaty.erscccs.dis.ssvoressnsinesevcesters 94 262 
Surplus of assets over liabilities ....... cscs 23h 2,065 


These figures show that the resources of the Society have fairly — 


kept pace with the increase in its numbers. The smallness of the 
balance in hand at the end of the year 1875 was due to the 
exceptional expenditure entailed by the removal of the Society from 
St. James’s Square, the greater part of which expenditure was 
defrayed out of the receipts of the year, supplemented by the sale 
of stock, of which the particulars are given in the (1) “ Abstract 
“‘ of Receipts and Payments,” appended. 

The Inaugural Address of the President was given on the re- 
assembling of the Society in November, and the papers read and 
the members elected at each of the monthly meetings are recorded 
below. 


Session 1875-76. 


First Ordinary Meeting, Tuesday, 16th November, 1875. 
The President, James Huywoop, Esq., F.R.S., in the Chair. 


The following were elected. Fellows :— 


H. Sidney Everett, M.A. F. J. Faraday. 

Handel Cossham, F.G.S, John A. Baynes. 

Samuel Edwards, Henry Letheby, M.B. 

Owen FitzGeorge. J. M. Granville. 

John F. Whall, M.A. H. M. Macpherson, F.R.C.S. 
Rev. Isaac Doxsey. KE. K. Fordham, J.P. 

Thos. Barclay, Ph.D. Arthur Pearson, 


(a) The President read his “ Inaugural Address,” and presented 
the Howard Medal, awarded by the Council, to 


Epwarp Situ, Esq., F.8.S., 


for his Essay on “the State of the Dwellings of the Poor in the 


‘Rural Districts of England, with special regard to the Improve- 


‘‘ments that have taken place since the middle of the Highteenth 
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“Century, and their Influence on the Health and Morals of the 
** Inmates.” 

(b) Mr. EH. G. Ravenstein read a Paper “On some Statistics 
* Collected at the Geographical Congress at Paris in July, 1875,” 
which he attended as a delegate from this Society. 

(c) Dr. Guy, F.R.S., read a Paper on “ John Howard’s True 
“Place in History,” a Supplement to his Paper, ‘‘ John Howard as 
** Statist.” 


Second Ordinary Meeting, Tuesday, 21st December, 1875. 
The President, James Htywoop, Esq., F.R.S., in the Chair. 


The following were elected Fellows :— 


F. E. M. Beardsall. David Cunningham, C.E. 
Colonel J. C. Haughton, C.S.I. C. D. Higham, F.I.A. 
W. Morris Beaufort. Wm. Shelford, C.E. 


Joseph Allen. 


Mr. John Dun, the General Manager of Parr’s Banking Com- 
pany, Limited, of Warrington, read a Paper on “The Banking 
** Institutions, Bullion Reserves, and Non-Legal Tender Note Circu- 
*‘ lation of the United Kingdom, Statistically Investigated.” 


Third Ordinary Meeting, Tuesday, 18th Junuary, 1876. 
The President, JAMES Heywoop, Hsq., F.R.S., in the Chair. 
The following were elected Fellows :— 


James Lord. James R. Carphin. 
John W. Williams. Geo, Tomi:ins, 


Mr. Robert Baxter read a Paper ‘‘On the Principles which 
* Regulate the Rate of Interest and on the Currency Laws.” 


Fourth Ordinary Meeting, Tuesday, 15th February, 1876. 
The President, James Hrywoop, Hsq., F.R.S., in the Chair. 


The following were elected Fellows :— 


Luke Hansard. Leonard Bruton. 
William Westgarth. Alfred T. Hawkins, 
Hon. Howard Spensley. Joseph Freeman. 
Robert Baxter. : John T. R, Allen. 


Edward A. Hall. 
(a) A Paper, by Sir Charles W. Dilke, Bart., M.P., was read 


* On the Municipal Government of Paris.” 
(b) Dr. Mouat, F.R.C.S., read a Paper “On International 

‘¢ Prison Statistics.”’ 
ey eh. 


ot 
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Fifth Ordinary Meeting, Tuesday, 21st March, 1876. 
The President, Jams Heywoop, Esq., F.R.S8., in the Chair. 
The following were elected Fellows :— 


John Whitcher. | Thomas Salt, M.P. 
William Hoyle. . 


The undermentioned were elected Honorary Members :— 


John Langton, Esq., of Ottawa, Dominion of Canada. 

James Hector, Esq., M.D., F.R.S., &., of Wellington, New Zealand. 

E. C. Nowell, Esq., Government Statistician, of Hobarton, Tasmania, 

E. G. Ward, Hsq., Registrar-General, of Adelaide, New South Wales. 

Professor F. A. Walker, M.A., of Yale College, Newhaven, Connecticut, 
United States of America. ; 

His Honour Sir Redmond Barry, Knight, Judge Supreme Court of 
Melbourne, Victoria, 


A Paper, by Mr. H.S. Skeats, was read, on “‘ Statistics Relating 
“to the Support of Religious Institutions in England and Wales.” 


Siath Ordinary Meeting, Tuesday, 18th April, 1876. 
The President, Jamus Hrywoop, Esq., F.R.S., in the Chair. - 
The following were elected Fellows :— 


Edward Bartleet. Henry Fearnside. 
J. B. St. C, Crosse. B. E. Brodhurst. 


Mr. Harry Chubb read a Paper on the “Gas Supply of the 
Metropolis.” 
Seventh Ordinary Meeting, Twesday, 16th May, 1876. 
W. G. Luutey, Esq., Q.C., a Vice-President, in the Chair. 
The following were elected Fellows :— 


Josiah Oake Adams, F.R.C.S. Israel Abrahams, F.R.G.S. 
Alfred Ashby, M.B., F.R.C.S. John Hilton, F.R.S8., &e. 


Dr. Farr, F.R.S., read a Paper ‘‘ On the Valuation of Railways, 
“Mines, Telegraphs, and other Commercial Concerns, with Pro- : 
“spective, Deferred, Increasing, Decreasing, or Terminating Profits.” 

Highth Ordinary Meeting, Tuesday, 20th June, 1876. 
The President, Jamns Hrywoop, Hsq., F.R.S., in the Chair. 


The following were elected I’ellows :-— | 


Robert Vigers. | John Lornie. 
The Right Hon. J. Stansfeld, M.P., read a Paper “On the 7, | 


\ 
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* Validity of the Annual Government Statistics of the Operation 
‘‘ of the Contagious Diseases Acts.” 


The Society was duly represented by delegates at the meetings 
of the British Association, at Bristol; the Social Science Associa- 
tion, at Brighton; and the International Congress of Geographical 
Science, in Paris, in the proceedings of all of which they took part. 

The Howard Medal for 1875 was awarded to Mr. Hdward 
Smith, a Fellow of the Society, whose excellent essay has been 
published in a separate form.* 

The subject of the Essay for the present year is ‘ Ow the 
“ Mortality of Hospitals (General and Special) im the United King- 
“dom in Times Past and Present.” 

The President of the Society has liberally added the sum of 2ol. 
to be presented with the medal in November next. 

The subject of the Essay for’ the Howard Medal of 1877 is— 
“ On the Condition and Management—Past and PFesent—of the 
 Workhouses and similar Pauper Institutions in England and Wales, 
“and their Hffect on the Health, Intelligence, and Morals of the 
** Inmates,” 


The Council, under the provisions of Rule 7, have elected as 
Honorary Members of the Society, the actual Presidents of the 
Statistical Societies of Paris, Dublin, Manchester, and Frankfort. 

The Building Fund, referred to in the last annual report, now 
amounts to 128/. 8s., which has been invested in 33 per cent. 
Consolidated Metropolitan Stock. 

The Library continues to receive valuable additions, chiefly by 
gift. It is being arranged, and the catalogue brought up to date, 
so as to render it easily accessible for purposes of study and reference. 

The losses by death during the year have been heavy in Fellows 
eminent in literature and science. Chief among them were Harl 
Stanhope, who occupied a distinguished position as a scholar, an 
antiquary, and a man of high culture generally; Mr. Samuel Red- 
grave, an original member of the Society, who communicated an 
interesting paper on “ Criminal Statistics’? to the first number of 
the Journal; the Rev. Robert Everest, who contributed to the 
Journal several important essays on various subjects; Dr. Letheby, 
who had only recently joined the Society, but was well known and 
highly esteemed in the branch of science which he taught and 
practised; and the Right Hon. Holt Mackenzie, a distinguished 
Indian administrator, who was an original member of the Society. 
Detailed notices of these, and of the other members who died during 


* « The Peasant’s Home,” 1760-1875, Published by HE, Stanford, 55, Charing 
Cross, London. 
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the year, properly belong to the institutions with the pursuits of 
which they were more immediately identified. 

Tn the “ Report ”’ for 1864-65, the Council of that time printed 
a list of the papers read and published during the ten preceding 
years, showing the great extent of the labours of the Society, 
and indicating interesting subjects of inquiry for future investi- 
gation. The Council consider it desirable to adopt a similar course 
in the present year, and to enumerate the papers read in the time 
which has since elapsed, arranged in the same manner and classified 
under the same heads as in the “ Report” above referred to. 

From this list, which is subjoined, it will be séen that there are 
few branches of statistical inquiry which have not been considered 
by the Society. Among the papers are some contributions of great 
value and of permanent interest. In the Miscellanea of the 
Journal are also periodical collections of statistical tables of con- 
siderable interest. They are too numerous to detail. They add 
greatly to the value and interest of the labours of the Society. 


a. COMMERCIAL STATISTICS. 


On the Commercial Progress of the Colonies 

and Dependencies of the United Kingdom .. "er ee 1808 
On the Progress of the Small Arms Mamata J. D. Goodman % 
Railway Extension and its Results ....... sees R. D. Baxter 1866 
On the Trade with the Coloured Races of Africa Archibald Hamilton 1868 
On Joint Stock Com panies is. ..tz.cscticsoiescatsateeegnateete Leone Levi 1870 
Onc W Gol apply oh at k..10s, 25. deee se orem ot Archibald Hamilton _,, 
The Official Trade and Navigation Statistics ........ Stephen Bourne 1872 
Tonnage Statistics of the Decade 1860-1870. ........ John Glover ai 


On the Consumption of Tobacco in the United ate, : 
Kingdom, 1801-7 1 Ribas bia eee} oh A Ste hed te } William Hi, A. Axon " , 
Some Statistics relating to the Traffic through 
the Suez Canal; to Merchant Vessels touch- 
ing at St. Helena; and to Losses posted on 
SL doyd e188 BoGk 5 ha sven evalesesisalstent ins .cs 
The Progress of our Foreign Trade, Imports and 
Baars, during the a Twenty Years ........ } Stephen Bourne 1875 
On the Valuation of Railways, Canals, Tele- 
graphs, and other Commercial Concerns, with | William Farr, 1876 
Prospective, Deferred, Increasing, Decreasing, M.D., F. Roe } 
er Terminating Profits sajistiiicesusatta tears 


Henry Jeula be 


b. InpDustRiaAu STATISTICS. 
The Lace and Hosiery Trades of Nottingham........ William Felkin 1866 


On Strikes and Combinations with reference to 
Wages and the Conditions of Labour ........,... } Jacob Waley, M.A. 1867 


On Arbitration in the Hosiery Trades of ee 7 Rens 


Midland Oownties! 1:4. c:Gas.c:; seamen he ; »” 
On the Agricultural Statistics of the United , 
KSA OWA scsieiteevtrynsessnysstegh tartge ca VeRenae ammass tces } James Caird 1868 


Ou the Rise, Progress, and Future Prospects of 


‘Lea Cultivation in British India scene i C. Henry Fielder 1869 
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3. IxpvsTerat STATIstics— Contd. 


On the Agricultural Statistics of the United mai . 
Kingdom. Second Paper ian .cdisatendane \ dames Caird Lae 
On the Decline of Shipbuilding on the Thames .... John Glover tg 


The Cotton Trade of the United Kingdom 
during the Seven Years 1862-68, as compared Elijah Hel 
with the Seven Years 1855-61 ; with Remarks ee eee 
on the Return of Factories existing in 1868.... 

The Influence of Price upon the Cultivation and 
aa of Cotton during the Ten vou William B. Forwood 1870 
ME Ra feast ieee estes cada fpsenahg? citdoo uaa ig nraesst (ort Ae 


c. FINANCIAL STATISTICS. 
On the Statistical and Fiscal Definitions of the] Rev. J. E. T. wud 1863 


RENEE ACORN, icacincas ath atahs casi cimisiairesyetsceecs sees cndh gers, M.A. 
. oe the variation of Prices and the value of W.S. Jevons, M.A. ,, 
Ty ie a Toc gt dA ne ere 
Crithe County Oloarin rsa. asitisinviiissctsdsescsecs ba Lubbock, l < 
On the Municipal Expenditure of tle Borough Thomas Avery 1866 
Sy ETRTESEC PRAT DoE Zocsah ysceSagnases-sicsseyatescsnsvdeiees 
On the frequent Autumnal Pressure in the 
Money Market, and the Action of the Bank } W.S8.Jevons, M.A. _,, 
ie PARTE LPUELINC, 07, caries ine tas HOA Re TEA feat eTet os inosass sani saison 
On the Budgets and Accounts of England and] Major-Gen. Geo. 
Lo A Rg ae les, ROE oe 2” an Balfour, C.B. cfs 
Bee esther SAD ETS ettaveperscy ss tnesviescdgoscctecsdssazees Colonel Sykes, M.P. 1867 


On the Finances of the United States of 
MAINE, LEG ESOS 8 gkrsetlohctiy tascecitnceleseséassperszoveos i Li. Bs Souriisy 1868 
On the Condition of the Metallic Currency of 
the United Kingdom, with reference to the Wideaaley Jevonss } 
Question of International Coinage ............... ; 


9) 


On the Cost and Organisation of the Civil Service Horace Mann 1869 
The Pressure of Taxation on Real Property ........ Frederick Purdy 4 
On International Coinage and the Variations of 

the Foreign Exchanges during Recent Years } Hirnest: Boyd 1870 


Finance of the Free Church of Scotland ............ Rev. Dr. Robert 


Buchanan 4 
On the Incidence of Local Taxation ...............005 choben ve ae: a 


On our Home Monetary Drains, and the spent Ts Palit 
BE EGG sos ccnosdcerncrsansspecké Asters tntissratiierasboynunsblall Pap ” 
On the Rate of Interest, and the Effects of a 
High Bank-Rate during Commercial and A; 1871 
DR PRR TEN ASAT cdo co nisnine insccevosrscadncanesqsiestabines 
On the Local Taxation of Great Britain ge re 
Ireland (Tayler Prize Hssay) .........sccscseseeees out Salary 
On Local Taxation (Second Tayler Prize Essay).... John Scott 
The Bank Act and the Crisis of 1866 ou... { einen a bese Las 1872 
Statistical Critique on the Operation of of 
Bank Charter Act of 1844, and Suggestions +} Ernest Seyd x 
for an Improved System of Issue ......-. seen 
Notes on Banking in Great Britain and Ireland - 
Sweden, Denmark, and Hamburg; with | 
some remarks on ‘the Amount of Bills in 
Giredietee. BOE “Inland. and Forcign,.in | 2: Uf, ' Falerave 71878 
Great Britain and Ireland ; and the Banking 
POST ON, ES CUES te PAL 16.3 fe guyaccaveny sovhanreeencetaesss nkes ) 


+) 
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c. FINANCIAL STATISTIcs—Contd. 


On our National Parliamentary Accounts, with ) 
Suggestions for establishing a Doomsday 
Book, giving the Value of National Govern- 
ment Property or Assets as the Basis of a > Frank P. Fellows 1873 
sound System of Accounts, by which Expen- 
diture for Capital and Current Account shall 
be separately BhHOWM...c:cesuareonertiestseaspeenreteest, 2 


Suggestions for a Government Loan by emnet| 


of a new Form of Security to be termed 
* Acoumulabive BOMGS ” \re.scsesdr-vectchanevesroersrcaens 

On the Relation of the Banking Reserve of the | 
Bank of England to the Current Rate of | 
Interest, with an Inquiry into some of the + R. H. I. Palgrave 
Causes which have led to the Higher Rates | 


Sir Henry Barron, 
Bart. “4 


3) 


charged in Recent Years _......... Sos ae A r 
The Recent Progress of National Debts... R. D. Baxter, M.A. ,, 
Statistics of Austral-asian Banking wees Nathaniel Cork 1874 


On the Reconstruction of the Property and 
Tncome Pax -ocsiwsisssncayrenaneeite dates tales mene eae 
On the Principles which regulate the Rate of 
Interest, and on the Currency Laws............... 
The Banking Institutions, Bullion notte | 


} Leone Levi, LL.D. 5 


Robert Baxter 1876 


and Non-Legal Tender Note Circulation of the 


John Dun 3 
United Kingdom, Statistically Investigated 


d. MoRAL AND Socrat STATISTICS. 


On the Extension of Modern Subjects as parts} James Heywood, 1865 
of Regular Study in Educational Institutions f M.A., F.RS. 


On Public Schools and the Civil Service of India Horace Mann 


On the Economic Condition of the Highlands 
And ,[slands, o£ ScOtlaxia :...0+.:- ucdlen tenet obet 


On the Statistics of Crime in Birmingham as 


» 


Leone Levi - 


J. Thackray Bunce ,, 


Compared with other Large Towns ............... 

On the Economic Condition of the Highlands] Duke of Argyll, 1866 
of Scotland ...........° D Fadboes incepeaatbooa beep Renate tapwmaaiian oy Ds 

On Prison Discipline and Statistics in Lower 
DION PAL, -eispesiadineadgServrsskuntitin See oe em wedeeen: } H. J. Monat, MDs 3867 


3? 


On the Progress of Elementary Education .......0.. William L. Sargant 


On the Judicial Statistics of England otf 


Wales, with Special Reference to the Recent > James T. Hammick 


39 


Returns relating to Crime ...uscscieecsesserscesessees 
On the Statistics of Civil Procedure in English] William John 
Courts of Liaw, ......55.. che nmet, beri iabeastatan toon cteaxs Bovill ” 
On Public Instruction in Uurkey cesar. sseos Hyde Clarke, D.C.L. —,, 
Statistics of Sums given by Native Gentry in 
India for Charitable and Educational tt Colonel Sykes, M.P. _,, 
tutions and for Works of Public Utility ........ 
On the Funds available for developing the Ma-] Rev. J. E. TT, 
chinery of Education in England .............00. Rogers, M.A. 4 
Form of Government and Educational System] James Heywood, 
of the University of Cambridge........... cee M.A., F.R.S8. } 1868 


Moral Agents Compared with the State of 
Crime and Partperism 5.2isci...... tessa remenscestiet 


State of Health and of the Hmployment of } 


J. H. Elliott 


33 


The Increase of Material Prosperity and of } 


James Heywood, 


Indians in the New England Company’s Set- M.A., FBS. ” 


tlement of Kanyageh, Canada wiisecseessonrers 


4 
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d. MoRAL anv Socran Sraristics— Contd. 
Statistical Notes regarding the Colony of Natal.... Dr. Mann, F.R.G.S. 1869 


On Insanity and Crime, and on the Plea of In-] William A. Guy, 4 
Bamiy 1 Crimingl Cased.....1.iiesersessssverensancsns M.B., F.R.S. a 


On the Economic Progress of New Zealand_........ Archibald Hamilton 


On the House Accommodation of England and RETA. Dale 
~ Wales with reference to the Census of 1871 oi betes tet Sel 


On Mechanics’ Institutions and the Elementary i Benele 


(OT TC 8 370 Gea aie eRe Ole ee oe e 
On the Aptitude of North American Indians 

PRI MOU UCAS Fnac ccsyessuitedebiavdeaosingnen pskeadecasecbayn James Heywood,M.A. ,, 
Statistical Results of the Contagious Diseases Acts Berkeley Hill, M.B. _,, 
On Currency Laws and their Effects on Pauperism Ernest Seyd 1871 
On the Geographical Distribution of Intellec- 

tual Qualities AG MOIST, orks te pencchstastecespeousnen Hyde Clarke, D.C.L.  ,, 
Comparative Health of Seamen and Soldiers, as T. Gral Bal-) 

shown by the Naval and Military Statistical f MLD oes f 1872 

tS hel cisa ncn se ote garrnces ts Pe OD hile conse es ikace s 
On Prison Discipline and Statistics in Lower 

DSH 9 Ge Soe | Oo ee A a i F. J. Mouat, M.D. ” 
The Statistics of Legislation .......0.0....c.ssccesseseees Frederick H. Janson 1873 
High Price of Coal: Suggestions for Neutrali- ] Sir Rowland Hill, 

EAN VOR cr en Pive Re stpd is epanncestarsvvrenins K.C.B. ” 
Some Statistics of the Courts of Justice and of 

Legal Procedure in HMngland oo... secs H.-H. Janson 1874 
On Improved Dwellings and their Beneficial 

Effect on Health and Morals, with Sugges- +} Charles Gatliff 1875 

MOTs LOD ENOLE WXCONSION  fiipsceereesecsesenececsernees 
Marriages between First Cousins in England aE 

MU CECMOIE SAA IOCES: 053.018 doh egg Miers desea thowsscases i is G. H. Darwin, M.A. ,, 
Friendly Societies and Similar Institutions............ EK. W. Brabrook ‘A 


place in England and Wales during the last 
BIE CUES 5a sons sec derpy orp idmrsescewtiensanconat 


3) 


On the Executions for Murder that have taken W.A. Guy, MB’ 
F.RS. I 


ee e Sir Charles Dilke, 
Municipal Government of Paris ws. { Bare. Nt P’ 1876 
International Prison Statistics cscs F. J. Mouat, M.D. __,, 


On Statistics relating to the Support of Reli- 
gious Institutions in England and Wales........ 


On the Validity of the Annual Contato | 


H. 8. Skeats 


) 


Rt. Hon. James 


Statistics of the Operation of the Contagious Stansfeld, M.P. ” 


NAC Boos 05 8, Fcc aa siacedesndgacsenaeracidebvercoaine 


e. POLITICAL STATISTICS. 


Organisation, Strength, and Cost of the English] Col. W. H. Sykes, 
M.P. 


and French Navies in 1865........ Pca Midigcrettome eee’ } 1866 


On the Military Conscription of France teeter Balfour, CB. f 1867 
Analysis of the Report upon the State of so} 


Empire of France presented to the Senate + Colonel Sykes, M.P: 1868 


and Legislative Body, February, 1867 ............ 
Statistics of the Kingdom of Greece........seeseseees Demétrius Bikélas . _,, 
Some Statistics relating to the Civil Service............ Horace Mann is 
Sie Sed ene Sioetpm of ha Neth) cael Sahn Gla 
On the Colonied, Bete ce ssitacite hd, dts.2s Geek Archibald Hamilton 1872 


Summary of Statistics of the Russian Empire.......; Robert Michell 
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e. PouITICAL STATISTICS— Contd. 


Notes on the Purchase of the Railways by the State R. B. Martin, M.A. 


The Elections of 1868 and 1874 


Local Government among different Nations 


The Mathematical Theory of Political Economy 


The Future of the United States ..................0000 
The Mercantile Navies of the World in the 
years 1870 and 1874 compared ou... 


Ff. Virau Statistics. 


Inconsistencies of the English Census of 1861, 
with the Registrar-General’s Reports: and 
Deficiencies in the Local Registry of Births.... 

On Infant Mortality, and on alleged Inaccuracies 


of the Census (Part I) ....... 


Pee eee e reer rece eteeeeeene 


On the supposed Extinction of the Turks and 
Increase of the Christians in Turkey................ 


Mortality of Children in the Principal States of 
FEUPOPP. ssc teeoeeasdedrots dp nate thas 


Ame b eee tener erenesereeeeeee 


On the Vital Statistics of Birmingham and Seven 


other large Towns  ..........6004 


Poem cree enews bar eeseeeeeeeres 


Observations on French Population Statistics, 
particularly those of Births, Deaths, and 


Marriages sis mserccavasscantiarinirons 


Poem Ore e renee eroserasesere 


On the Unequal Proportion between the Male 
and Female Population of some Manufactur- 


ing and other Towns ........... 


Deere ere reererreeeseeeeeenuce 


On the Mortality of London Hospitals: and 
Incidentally on the Deaths in the Prisons and 
Public Institutions of the Metropolis ............ 

On the Comparative Population of EuropeanStates Samuel Brown 

On the Classification of the People by Occupa- 
tions, and on other subjects connected with 
Population Statistics of England ............00. 

The Relative Supplies from Town and Country 


are iassage texate arteneeere J. Biddulph Martin 


Sir Charles W. 
Dilke, Bart. M.P. 
1 W. bhi Dae 


fe. eek W. Norman 


} Henry Jeula 


William Lucas 
Sargant 


William Farr, 
M.D., F.R.S. 


} Hyde Clarke, D.O.L. 


Wm. Farr, M.D., 
E.R.S. 
} W. L. Sargant 


f T, A. Welton 


Rey. A. W. Wor- 
thington, B.A. 


William A. Guy, 
M.B., F.R.S. 


f T. A. Welton 


Families to the Population of Future cnn ee Galton, } 
GLOWS $5 eadoae ete setccdl fates eee ee hewn: cere epee ial 
The Constty of Borgel ici eecs carngstansy ances aera Henry Beverley 


The Value of Death-Rates as a test of Sanitary 


Ceo tbore Le larsiste, cercas. tener sntae 
The Effect of Migrations upon Death-Rates 


g. MISCELLANEOUS STATISTICS. 


Cem neem eee e ewe neeeneeerens 


On the Original and Acquired Meaning of the 
term “Statistics,” and on the proper Funce- 
tions of a Statistical Society; also on the 
Question whether there .be a Science of 
Statistics; and if 80, what are its Nature and 
Objects, and what is its Relation to Political 
Economy and “Social Science? oo... y 

On the Benefit Building and Freehold Land 


Societies of Edinburgh — sees 


\ N. A. Humphreys 
.. Thomas A. Welton 


W. A. Guy, M.B., 
eee 


\ G. J. Johnson 


On the Statistical Progress of the Kingdom of Italy Samuel Brown 


A notice of Professor Roger’s History of Agri- 
culture and Prices in England, 1259-1400 .... 


Central Statistical Commission of Austria ; 


Analysis of Report for 1866 


COOP P REET Eee nee eee eneeee 


FE.R.S. 
ut W. T. Newmarch 


W. Newmarch, } 


[ Sept. 


1873 
1874 


” 


” 


1875 


1868 


1869 


1873 


1874 


” 


1875 


1865 


1867 
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g. MisceLLANEOUsS STAtistics—Contd. 


Report on the Sixth International Statistical 
Congress, held at Florence from 29th Sep- 


tember to 5th October, 1867 .........cscccsccsseenees 
RGR olen EAPO ATE IVORLOUC, 8. .caereccscecvessoyepecegarenyseqares 
The present Aspect of Statistical Inquiry mF 
relation to, Shipping Casualties .........ccceceser 
Inaugural Address on the Progress and Present 
Condition of Statistical Inquiry  ..... sees 
Report on the Seventh International Statistical 
Congress, held at the Hague, 6th—11th sf 
Rp etMM OR LEO ode vail ls Sous enecy Vian ovaseak bet iup Cag tak ate v1 she see 
Statistical Notes on the Free Town-Libraries of 
Great Britain and the Continent .............0 


On the Claims of Science to Public Recognition } 
and Support; with special Reference to the 
BG-CQlled Bocial SCIENCES birrivesc.secsscesccveccssveenees 

Suggestions upon the Preparation and Printing 
of Parliamentary Statistics..........c.eccseesesees 

The President’s Inaugural Address, eer 
Tai kan Nat .7 19 ee 

Suggestions for the Collection and Arrangement 
of Local Statistical Information................00 

On the Limits of Legislative Interference with 
the Sale of Fermented Liquors ................:0000 

Statistics Of Telegrapay iii tiissclec.c..cscessecsssvennescese 

The President’s Inaugural Address, goes 
RMR Serer Bari tp ete PUDRI Tes cteesaeet Abst) Seqsseevenencces 

Report on the Eighth International Statistical 
Congress held at St. Petersburg, 22th to sn! 
NEMO MAST 1 ied crn torichyatastesivns tira bscepceovesovasse 


POMEL ELOWAPC. BS SEATIO‘. csecsiuccscssaesveccsscsnecosscondeasess { 


An Attempt to answer the Question, Why it is 
that so much Land is occupied and cultivated 
by its owners in France and some other Euro- 
pean Countries on the Continent and so little 


MR MbEN SP UPENBCL. Cay acah sihcst scadatee vagscvapTalagassdi chanseyesieros® a 
The President’s Inaugural Address, Session 
RNAP apa tea tae, seve suapermnyesBieaneTisetossasadhsbsctivdaunss 


Majesty’s British Troops serving at Home 


Statistics of Deaths by Suicide among ome | 
and Abroad during the ten years 1862-71 


The Co-operative Land Movement. ......csseesereere 
The President’s Inaugural Address, Session 
te eet ah aii Baad h ac phn ghd ys-sssodsavinsa gai sb tytg } 
The Consumption of Intoxicating Liquors at 
various periods as affected by the Rates of f 
- Duty imposed wpon them .......0:.ccssseccenessess 
The President’s Inaugural Address, Session 
TI SEP ES SO OT Sas, SGI en aan RETS He } 
Statistics at the Paris Geographical Congress ........ 
John Howard’s True place in History. A Sup- 
plement to the Paper entitled “ John iowa 
Be ae ns io ncsé rats canta 
Statistics relating to the Colony of cite 
dP rsbyelicn: sgimelnate kre tite, Misael ip Ache .cociesedahisec ste 
The Gas Supply of the Metropolis wuss 


\ 


Samuel Brown 1868 


William Smith, 
M.R.C.V.S. ze 


H. Jeula, F.R.G.S. Fe 
W. Newmarch, 
ERS. } ie 


Samuel Brown re 


William BE. A. Axon 1870 


William A. Guy, 
M.B., F.R.S. # 
Frederick Purdy 1871 


W. Farr, M.D., 
F.R.S. 


J.T. Hammick a 


Leone Levi, LL.D. 1872 


Sir James Anderson 


W. vs a sD yy 


9) 


F.R.S 


Samuel Brown i 


William A. Guy, 
M.B., FBS. } 1878 


George W. Norman _,, 


W. A. Guy, M.B., 
E.RB.S. 


W. H. Millar 1874 


EK. W. Brabrook Bs 
W. A. Guy, M.B., 
F.R.S. 


Rey. D. Burns, M.A. 1875 


James Heywood, 
M.A., F.R.S. a 


E. G. Ravenstein 


W.A. gue. 
F.R.S 


William FE. Stark ui 
Harry Chubb 1876 


456 Report of the Council.—Session 1875-76. [ Sept. 


The following list of Fellows proposed as Officers and Council 
of the Society for the Session 1876-77, is submitted for the con- 
sideration of the meeting :— 


CouncIL AND OFFICERS FoR 1876-77. 


PRESIDENT. 
JAMES HEYWOOD, ESQ., M.A., F.R.S. 


COUNCIL. 
*Robert Baxter. H. Reader Lack. 
*The Right Hon. Lord Borthwick. Professor Leone Levi, LL.D. 
*Stephen Bourne. William Golden Lumley, Q.C., LL.M. 
Hammond Chubb, B.A. Richard Biddulph Martin, M.A. 
Hyde Clarke, D.C.L. Frederic John Mouat, M.D. 
*John Cleghorn. William T. Newmarch. 


Right Hon. Earl Fortescue. Bobert:HS Patherson: 


Francis Galton, F.R.S8. 
*Robert Giffen. 
Archibald Hamilton. 


Henry Davis Pochin. 
Frederick Purdy. 
Ernest George Ravenstein. 


*Sir Rawson William Rawson, C.B., 


James Thomas Hammick. yf K.C.M.G 

Frederick Hendriks. Alexander Redgrave. 
Frederick H. Janson, F.L.S. Ernest Seyd. 

Henry Jeula, F.R.G.S. Thomas Sopwith, M.A., F.R.S. 
Francis Jourdan. William Tayler, F.S.A. 


Those marked * are new Members. 


TREASURER. 
Richard Biddulph Martin, M.A. 


SECRETARIES. 
H. Reader Lack. | Hammond Chubb, B.A. 
Robert Giffen. 


FOREIGN SECRETARY. 
Frederic J. Mouat, M.D. 


The abstract of receipts and expenditure, and the balance sheet 
of assets and liabilities to the 31st of December, 1875, are subjoined 
together with the Auditors’ report for the same year. 
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 (1.)—Assrract of Receipts and Payments, YEAR ended 31st DECEMBER, 1875. 
SS re I TT 


RECEIPTS. PAYMENTS. 
& 32d. £8 a: 
Balance in Bank, H@n tie carece parsesnteesttesstescsisaestsvecenee, Go =e 
= December, £40 16 ~ Salaries, Wages, and Pension ...... 325 9 6 
Balance of Petty Peary Journal, Printing ...... £417 11 6 
NE siense anc nevevs : 4 sae) AUUOROST ceva 1010 - 
Balance of Adver- ey Shorthand 2 
tisement Cash aA (18 4 Ki Reporting 16016) = 
ae Sune 61 12 5 » Literary pv Sy Sees 
mons PTUMALOG Mn erig tse d3sscenee see 4712 - Services 
scriptions:— 449 16 
= A yale eae ys eos Go Advertisinow 2.4: avevcumemeahea eis STS 
BrP OF LOT io ...0000 875 14 - ; } 
2 in Advance...... Ag: Baa Ordinary Meeting Expenses......... 30 - 9 
— OO RA ae Ha La DEBEY™ ovacvccecoyndeiwcetantocasieesaahave eee a 
POMPOSIbIONS, (5) ......scecsvorescressaee 105 - — || Stationery and Sundry Printing... 18015 - 
Journal and Alma-  gyo9 49 9 PORTALS, GOS Nesss ise sceees Seta tae Den Lae ot 
nac Sales ......... Fir d Licht 19 6.5 
Journal, by sale of fe 1k ae an TZDUS seovcvevecsevcvvecrvesers 
surplus copies of Incidental Expenses ......06 wise 40 2Le ie 
Journal by Bert i711 9 Furniture and Repairs .......s0ss00 491 5 5 
TISEMENTS cereveeee at tre Quetelet Memorial Fund, Belgium 10 - = 
G 150 12) 5 | Howard Medal .....essssese svbeseroaeaehe - 5 = 
1,293 10 Anniversary Dinner .......ccccves at) OID. G 
Extraordinary Items* Statistical Dinner Club ..........0... 1 5*5 
By Deposit and 
Interest, perp £203 16 = £1,733 8 94 
Treasurer ...... 
By the sale of nap ae EDK £74 - 9 
3281. 15s. ua 310 13 8 Rees Are 
BS elect us S ey 1 
a Gratuity with 20 Balance of Adver- Wi 1 
Howard Medal ae tisement Cash ... 
Of LEMS foie sats. ——- 534 9 8 ——~— 94 1 8} 
£1,827 10 6 £1,827 10 6 


* Referred to in the Auditors’ report. 


(II.)—Bauance SHeet of Assets and LIABILITIES on 31st DECEMBER, 1875. 


LIABILITIES. ASSETS. 
Se be Catt bi, 85. d. & s. d. 
Accounts for— Cash Balances Ocoee eoeeeoosoersenerocre 94. i 8} 
December number of Stock:— 
Journaland Alma- > 158 3 9 New 3 per Cent. Consols) 4 207 7 «1 
nac for 1876 ...... (1,271. 48. 8d.), cost ......00 lye ; 
Stationery and Property (Estimated Value):—t 
PSEA. Josccss'ss< a Books in Library ............ £500 
Bookbinding ............ 82 «Di 7 Journals in Stock ......ss00es 300 
Fire and Lights ...... 2 6 9 Furniture and Fixtures... 200 
Miscellaneous ......046 10 - - — 1,000 - - 
—— 216 7 7 Arrears of Subscriptions reco- 50 
Balance in favour of the Society... 2,135 1 24 verable (Say) servers siesta cake sige cy 
£2,351 8 94 £2,351 8 94 


+ The Auditors recommend that the Executive Committee revalue these items during the 
present year. 


CLES EE EET OT EE OER EE A ROUEE St BE LEAN RELL IL LTR TEAL LL, SORRELL LOLL IE TEE LIE IIE Dt hi ETE LEED 
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* Auditors’ Report, 1875. 


** STATISTICAL SOCIETY, 
“ Somerset Hovusk TERRACE (K1Nnc@’s COLLEGE ENTRANCE), 
« StrRaND, W.C., Lonpon, 


“7th April, 1876. 
«The Auditors appointed to examine the Accounts of the Society, herewith 


‘* REPORT :— 


«© That they have carefully compared the Entries in the Books with the several 
Vouchers for the same, from the 1st January to the 3lst December, 1875, and 
find them correct, showing the Receipts (including a Balance of 612. 128. 5d. 
from 1874) to have been 1,827/. 10s. 6d., and the Payments 1,7331. 8s. 93d., 
leaving a Balance in favour of the Society of 94/. 1s. 83d. The receipts include 
three extraordinary items, amounting to 534/. 9s. 8d., as shown in the preceding 
Abstract of Receipts and Payments. 


‘¢They have also had laid before them an estimate of the Assets and 
Liabilities of the Society, the former amounting to 2,351/. 8s. 93d., and 
the latter to 2161. 7s. 7d.,—leaving a Balance in favour of the Society 
of 2,135/. 18. 23d. 


«* They further find that at the end of the year 1874 the number of Fellows 
on the list was 588, which number was diminished in the course of the year to 
the extent of 31 by Deaths, Resignations, and Defaulters, and that 50 new 
Members were elected, leaving on the list, on 31st December, 1875, 607 Fellows 
of the Society. 


(Signed) _ “* Witr1am TAYLER, 
“ CORNELIUS WALFORD, $ Auditors. 
“J. B. Brown, 


MEMORANDUM. 


“The Auditors draw attention to the fact, by way of explanation of the 
reduction of the investments, that a sum of about 800/. has heen expended in 
relation to the moving into the new house, and providing accommodation for the 
books, &¢., during the years 1874 and 1875.” 
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The Preswpent moved ‘‘ That the Report of the Council, the 
Abstract of Receipts and Payments, the Balance Sheet of Assets 
and Liabilities, and the Auditors’ Report for 1875, be received and 
adopted, entered on the minutes, and printed in the Journal.” 


Dr. Guy seconded the motion. 


Mr. J. B. Brown pointed out the uncertainty of the tenure of 
their present quarters by the Society, their liability to be removed 
at any minute, and the necessity for taking timely measures to 
secure a permanent abode for this and other similar societies. 
He mentioned the probable cause of the failure to secure this end 
on a former occasion, and suggested the formation of a committee 
of the presidents and other officers of the different societies con- 
cerned to take the matter into careful consideration, to secure a 
site, and to mature a plan for timely adoption. 


The Prusipent thought they were in no immediate danger; that 
to find a suitable site was a most difficult matter; and that the 
exclusion of the Society from Burlington House, where so many 
other societies had been accommodated, was unaccountable. He 
hoped that better times were at hand, and that the Statistical 
Society would be able to manage very well in their present excel- 
lent quarters until the real need for a change arose. 


Dr. Guy said that the Statistical Society had done its part 
in trying to bring about the union of the societies, and that the 
movement had not failed in consequence of the Statistical Society 
lacking in any effort to raise the necessary funds, but because the 
other societies fell off one by one when the question came to be 
seriously taken in hand. From his experience in the matter he 
could not encourage any one to expect that the work could be done 
by any union of societies. The most likely way was through the 
eccentricity of some private person. There were in England many 
people overwhelmed with wealth, and one of them might perhaps 
feel disposed to build a home for the societies, and let it to them at 
a small rental. The London squares were at present somewhat 
ingloriously misused, for instance—Huston Square, which, by some 
strange mistake or false step of the inhabitants, was now a perfect 
desert. He did not see why the people living in some of these 
squares should not say, ‘This enclosure is an incumbrance to us: 
our wives and children do not use it: you shall put up a hand- © 
some building in it if in lieu of rent, you will keep the garden in 
order.” That might seem rather a wild notion, but he for one 
after the experience he had had in this matter, would not undertake 
to co-operate with any group of societies to bring about this common 
object. He felt certain it would never be accomplished in that way. 
Of course it was well known that their tenure of their present 
rooms was uncertain; but the Council of King’s College were not 
unreasonable men, and perhaps might be persuaded for a liberal 
consideration to grant the Society a perpetual tenure. 
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Dr. Farr said there was a building fund of some 128/., and if 
the Fellows of the Society would mention the existence of that fund 
and try to increase it, so that they might be in a position to take 
advantage of circumstances as they arose, they would be doing 
great good. 


The resolution was unanimously agreed to. 


The PresipENT said the next business was the alteration of 
Rule XII. 


Dr. Movar said the object of the alteration was to enable the 
Council to appoint a foreign secretary, who need not be one of the 
general secretaries. The alteration proposed was to omit the word 
“and” in the ninth line, and the words ‘ one of whom” in the 
tenth line; and in the eleventh line to insert the words ‘‘ Who may 
be one of the secretaries.” 


Dr. Guy moved the alteration of the rule as proposed. 


Dr. Farr seconded the motion. The alteration, he said, would 
permit the Society to have the advantage of the services of Dr. 
Mouat, who was well acquainted with the statists of Europe, as their 
Foreign Secretary. 


The resolution was agreed to, and the following is now the rule: 
—‘‘ From the Council shall be chosen a Treasurer, three Secretaries, 
and a Foreign Secretary, who may be one of the Secretaries.” 


Mr. Netson and Mr. Brown, who had been appointed scrutineers 
of the ballot, reported that the Council and Officers, as proposed. to 
the meeting for the ensuing year, had been unanimously elected. 


Mr. Miturr drew attention to one or two recent papers which 
he thought unsuitable for the Society, and suggested that it would 
be desirable to serve special notices of papers to be read to the 


members within reach. 


The PRESIDENT, in reply to Mr. Miller, stated that every precau- 
tion was taken that none but suitable subjects should be selected for 
consideration, and he did not think that the rule had been in any 
way transgressed. He did not object to special notices being sent, 
but thought that the meetings and subjects were already sufficiently 
made known through the public press. 


Several Fellows then made suggestions based on the practice 
of other societies, and Dr. Farr closed the conversation by suggesting 
that the question should be specially considered and dealt with by 
the Executive Committee. 


The Secretary read a list of defaulters, who were announced 
under Rule 9 to be no longer Fellows of the Society, and whose 
names were ordered to be removed from the list. 
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The Present stated that the subject for competition for the 
Howard Medal for 1877 would be ‘“ On the Condition and Manage- 
ment—Past and Present—of the Workhouses and similar Pauper 
Institutions in England and Wales, and their Effect on the Health, 
Intelligence, and Morals of the Inmates.” 


Dr. Farr proposed a vote of thanks to the President, the Council, 
and the Officers, for their valuable services during the past year. 
He was quite sure that the proposal would be received with favour. 
The Council had been more successful than the report might lead 
members to imagine. The number of Fellows was increasing, and 
on the whole the Society had done a large amount of valuable work 
during the past year. On looking over the list of papers which had 
been read during the past ten years, he found several by the 
President on the promotion of education in the country. At the 
time when those papers were read education was not so popular as 
at present, and the President in Parliament took an active part in 
opening the universities to people of all sects. During the past 
year he had been very attentive to his duties, and had shown his 
interest in the Society in a variety of ways, such as adding 20/. to 
the Howard Medal; and there were other instances of his good-will 
which might be mentioned if he were not present. The Statistical 
Society was occupied with subjects of the utmost importance to the 
country, but at present it did not appear to attract the attention 
which the subjects discussed demanded. Quite recently the Lord 
President of the Council mentioned that the societies of London 
were to get from the Government 5,000/. to distribute in promoting 
research in various ways. The Presidents of the Royal Society 
and a dozen other Societies were on the Committee, but, strange to 
say, the President of the Statistical Society did not appear in the 
list. It appeared to him that the Council and members were 
bound to maintain the position of the Society as one of the very 
first importance, and should put in a claim to the recognition 
which its scientific pursuits demanded. Political science was the 
most important of all the sciences; and its foundations lay in 
statistics. The Statistical Society had as much right to a place in 
Burlington House as any other body, and the President had the 
energy to support that claim in the face of the Government and 
the public. Their excellent friend Dr. Mouat was especially to be 
thanked for his zealous services as editor of the Journal, and they- 
wished him every success in his new post as Foreign Secretary. 
As he himself was not one of the retiring Vice-Presidents, he could 
also venture to ask them to thank the Vice-Presidents for their 
Services. 


Mr. Taytor seconded the resolution. They were, he said, all well 
aware that their President deserved their hearty commendations for 
the very spirited and able manner in which he had conducted the 
affairs of the Society. The Executive Committee had also been 
most diligent in their services, and the Secretaries had performed 
their duties in an admirable manner. He was sorry that they were, 
to a certain extent, to lose the services of Dr. Mouat. They had 
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had ample opportunity of estimating to the full his exceeding care 
and knowledge, and his ability in the position which he had held 
He trusted that wherever Dr. Mouat went he would receive the 
same hearty commendations that the Statistical Society now 
rendered him, and that he would continue in his new capacity as 
long as Providence permitted him. He never could understand 
how it was that the Statistical Society was so ignored by the 
Government; but every effort should be made in order to raise the 
status of the Society. Statistics were growing to be a science of 
Huropean, and, indeed, of world-wide value; and he thought if the 
President and some other gentlemen were to take the initiative in 
bringing some little pressure upon the authorities, great good would 
result. ; 


Mr. J.B. Brown said that at the last meeting of the Royal Geo- 
graphical Society an intimation was received from Lord Derby that 
the Government had decided to grant 3,o00/. towards Lieutenant 
Cameron’s expenses. That was another reason why the Statistical 
Society should also ask for some help. 


Mr. Fincu said it was most extraordinary that greater notice 
was not taken of the work of the Statistical Society, because some 
of the greatest men of the day had joined it—such men as Colonel 
Sykes and Holt McKenzie; and he could not understand why such 
men had not had interest enough with the Government to obtain 
what the Society required. He suggested that some member might 
write a little memoir giving some account of the great men who had 
been fellows of the Society; and probably no man could do that 
better than Dr. Guy. | 


Dr. Guy, in supporting the resolution, said he was quite sure the 
Society was very cognisant of the services the staff had rendered 
them. He-was pleased to find that no less than six manuscripts 
had been sent in in competition for the Howard Medal of this year. 
More than one of these Gf he might judge of them by a cursory 
glance) were Hssays of a high order of merit; and he had received 
a letter from a medical man of considerable eminence, who stated 
that he had wished. to compete for the Howard Medal on the 
“ Mortality of Hospitals,” and had prepared a considerable quantity 
of material for it; but the pressure of professional work had pre- 
vented him from carrying out his intention. One of the indirect 
advantages which he thought would accrue from making known 
every year the wishes of the Council in reference to some special 
subject was shown by that letter, im which the writer said that, as 
the result of his preparation for the Howard competition, he felt 
desirous to become a Fellow of the Society. Such instances showed 
that there was life in the Society, and that they were doing the 
work that was required of them. In order that the Government 
might treat the Society with respect, they must first lead the public 
to care about it; for Government would naturally ask what the 
outside public thought of the work of the Society. In conclusion, 
Dr. Guy expressed his satisfaction that the Council had put forward 
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such an interesting and practical subject for the Howard compe- 
tition of next year, as that which the President had announced. 


The resolution was carried unanimously. 


The Presipent and Dr. Movart then returned thanks, and the 
latter stated that without the active, earnest, and efficient co-opera- 
tion of the Assistant Secretary, Mr. J. Whittall, it would have been 
impossible for him, with the very limited leisure at his command, 
to have discharged the duties of the office which he had just 
resigned. 


Thanks were voted to the Scrutineers and to the President of 
_ the meeting. 


Dr. Movat, in conclusion, announced that the next meeting of 
the International Statistical Congress would be held at Buda-Pesth 
on the Ist of September ; that the Organising Committee had sent 
a cordial invitation to all Fellows who desired to attend, and that 
Dr. Farr, and Mr. Giffen, the newly-elected Secretary of the Society, 
have been appointed the official delegates of England by Her 
Majesty's Government. 
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1.— Origin of the Paper. 
Tun tables I am about to submit to the Society owe their existence 
to the discussion on the purchase of the English railways by the 
State. In that discussion, in the paper by Mr. Martin, and in 
several pamphlets which appeared at the time, we had an opportu- 
nity of learning nearly all that can be said on the equity and 
expediency of a step such as is evidently contemplated by a great 
minister in the German empire. It was urged, that it would not be 
equitable to value existing railways by capitalising in the usual way 
the dividend ruling, as profits might be expected to rise, some of the 
companies paying low dividends, and others no dividends at all. The 
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arguments on that side appeared to me overwhelmingly strong; and 
I appended to the report in the Journal a specimen table and some 
formulas by which such valuations would be facilitated. My atten- 
tion was called to the subject again when a claim was put forward 
by the Great Hastern Railway Company against Her Majesty’s 
Government for compensation for loss of prospective profits on 
telegraph lines acquired by the Postmaster General. The claim by 
that company to the amount of more than half a million was made 
out by a skilful advocate—one of our distinguished Fellows—on the 
assumption that the dividend accruing from the profits of their 
telegraphy would have increased, under certain conditions, for a 
series of years in geometrical progression. The purchase of the 
interest of the telegraph companies by the Government, as well as 
the purchase of the water companies and the gas companies by 
municipalities, involves the same class of mathematical and financial 
considerations. The estimation of the values of bank shares, of 
shares in companies, of canals—even of the Suez Canal—of stock of 
various kinds, of patents, of profits from private concerns about to 
be turned into limited companies, of taxes, and of Government 
securities of every kind, presents a variety of problems which are 
as complicated as those presented in life contingencies, and require 
the assistance of tables at least as elaborate: some of those tables 
I have here supplied. 

I do not propose to attempt to value the future dividends in a 
single case this evening, aS every one requires special study and 
sometimes technical knowledge which I do not possess. What I 
propose is to lay down general principles, to describe the tables, and 
to give a few illustrative examples of their application to some of 
the great existing concerns, which for various reasons supply data 
extending over long series of years. 


IT.—Value. 


Among the many things of this world around us, some excite 
the desire either to possess them or to enjoy their use for a time. 
Men covet them: they wish to have them or to have more of them. 
Allied to covetousness is avarice, of which the difference is well 
defined by Chaucer :—‘“ Coveitise”’ (that is the word he uses) “is 
‘for to covet such things as thou hast not; and avarice is to withhold 
‘‘and keep such things as thou hast, without rightful need.” That 
such a passion is strong in men is evident. ‘Thou shalt not covet”’ 
—we need not say what—is one of the Ten Commandments; and 
the catechism teaches the neophyte in his lesson of duty towards 
his neighbour, “not to covet nor desire other men’s goods.”” Now 
it is because men do covet other men’s goods that those goods have 
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a value; and the value is commensurate with the intensity of the 
desire to have, under certain complex conditions.* 

Covetousness implies the existence of a person and a thing; 
but appreciable value implies more—it implies the existence of two 
persons and of two things, and is referred to the things. In the 
case of two persons and only one thing, the thing belonging to the 
one person may be taken or seized without consent by the other; 
that is theft in a small way and conquest on a national scale; it is 
the Rob Roy principle :— 


** For why P—because the good old Rule 
Sufficeth them, the simple Plan, 
That they should take, who have the power, 
And they should keep who can,” 


* Covet is often used in a good sense, as in “ covet earnestly the best gifts,” 
* covet honour ;” and so is “ covetous ;” but the noun “ covetousness ” is so often 
used in a bad sense implying censure, as in the cited text, that it is difficult to 
restrict it now to the simple desire to Aave a thing or a service. Such a word is 
wanted ; but the desire of acquisition in us is reflected in language on the object, 
which is declared precious, valuable, as other objects are pronounced beautiful, 
charming; the sentiment of value, of property, and of charm residing entirely in 
us. We may adopt pleonexiat, which in English might express the simple desire 
to have a thing. - Spurzheim called the faculty acquisitiveness, which becomes 
morbid in some criminals and lunatics, and is in its state of healthy exercise the 
parent of the accumulated wealth of civilisation. It is to the merchant and the 
contractor what the sense of color is to the artist; and some men by instinct as it 
were measure values, divine profits and losses. Others have no sense of value. 
As there is a color-blindness, so there is a value-blindness. 

The shadows attaching to covetousness, avarice, cupidity, avidity, greediness, 


imply that the sentiment is unpopular; and this is expressed still further in miser,: 


usurer, extortioner, plutocrat ; in the Shylocks, Overreaches, and Harpagons of the 
drama. An acute observer, and one of the wealthiest men in England, once said 
seriously: ‘‘ everyone is the rich man’s enemy.” Upon the other hand the estima- 
tion of a man in an English county depends to some extent at least on his place in 
the New Domesday Book ; and happily in England the wealthy know how to be 
popular by their public spirit, public work, and liberality. Lord is derived by some 
from hlaford, bread-giver; and at any rate hospitality was one of the feudal Lord’s 
virtues and duties. Generosity, liberality, bounty, in the popular eye will ever 
shine bright, even in their excess. The Spendthrift and the Prodigal are indeed 
stigmatised by these names, but the Prodigal was received by the father in the 
parables with open arms, while Dives was left beyond redemption in flames ; he was 
arich man. ‘This was quite in accordance with the popular feeling in the middle 
ages, when usury was under the ban of the Church. The Almighty is to-day 
justly adored in our Church as the “ Giver of all good things ;” and the most fatal 
stroke of policy the Papacy ever made was the sale of indulgences. 

A field for bounty and charity to’ contend with, covetousness and avarice will 
always remain open; but in the ordinary business of life economics reconciles, while 
it gives scope to, the conflicting faculties; each man gives what another wants, and 
gains what he himself desires in just measure. When this is not done, when 
either is deceived, cheated by an adulterator or a speculator, an economic law is 
violated. ‘The merchant that gives hatchets for palm oil, bales of cotton for ‘pieces 
of calico, corn for tools—-that under free trade exchanges the products of distant 
lands, benefits, blesses two nations. The slavedealer is a curse to two countries. 


Bioe ie , ” ; hy a 
+ HrXsovetia is from TAEOVEKTEW (weov EXW, to have or claim more). It is pirapyupia 
that St. Paul says is the root of all evil, and is Virgil’s ati sacra fames. 
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This is what animals do, and man in the savage state obeys the 
same instinct; he takes what he wants until a new principle dawns 
on him. Or, again, the possessor may give the thing wanted to the 
suppliant, as the parent gives his children sustenance, the Lord. 
feeds his followers, the bounteous succour the poor. All these 
acts of give and take involve no measure of value, which only arises 
when there are at least two persons and two things in presence: 
when an exchange is contemplated there come as substitutes for 
give and take, buy and sell. 

The exchange of measured values is the basis of a new art, a 
new science. A has an ox and B has a horse, and the idea of 
exchanging one for the other might not arise; but let A have two 
oxen, B two horses, and then it might occur that A does not want 
two oxen, B does not want two horses; so A gives B an ox, and 
B in exchange gives 4 a horse. Each has now an ox and a horse, 
and as 4 wants only one ox, B wants only one horse, both gain ; 
A gains a horse, B gains an ox clear. 

In this case A sells his ox for a horse, and B sells his horse for 
an ox; both have bought and sold, and both enjoy the advantages 
without the disadvantages of giving and taking. Both get what 
they coveted. Thus the natural appetite finds its natural satisfac- 
tion without injustice. To take another illustration: two men in 
seclusion have two necessaries of life: O has bread, D has water in 
abundance; but O only eats a certain quantity of bread; what he 
thirsts for—covets—is water; D can only drink a certain quantity 
of water; what he hungers for—covets—is bread; the water up to 
a@ given quantity has value in the eyes of 0; the bread up to a 
given quantity has value in the eyes of D. The value attaches only 
to as much of each article as they severally want; unless each gets 
a certain amount of bread and of water he perishes; anything over 
what he wants is superfluous and valueless. Value for scientific 
purposes, however constituted, can only be dealt with like time 
when it is measured; and as time can be measured by the shadows 
on a sun-dial or the revolutions of worlds, so value may be measured. 
by paper money or by gold, or by any unit of value on which 
people agree. These units are money, in which all values can be 
reckoned, and for which, if needs be, all other values can be 
exchanged. The invention of money renders exchange easy; its 
Services are of determinable value. But coins are not always 
indispensable; when A buys an article from B, he exchanges 
money for the article; but if Bat the same time buys an article 
from A, it is only necessary to pay over the difference in money. 
If the purchases are frequent on both sides and at different times, 
by keeping accounts open against each other, it is only necessary to 
pay the balances in money at intervals agreed upon. Now it is 


4 ; 
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with nations in trade as it is with individuals; but here among 
civilised nations the only recognised units of value are given 
weights of gold or silver, as the case may be; and as gold is the 
lightest weight of any available measure of value, it is most easily 
transported from country to country. 

Weight has no constant relation to value; a ton of gold, a ton 
of silver, a ton of iron, a ton of coals, and a ton of water are of 
very different values ; but in respect of any one of them it is true 
that under certain conditions, and within certain limits, two tons, 
three tons, « tons are worth more than one ton in the proportion 
those numbers bear to unity. The values of things, however, vary 
without any physical change of nature, with time and place, in 
fact with the changing opinions of buyers and sellers. 


Price of a Ton of each of Hight Articles, 1876. 


Weight in Tons 
Price per Ton. of other Bodies worth 
One Ton of Gold. 


£ 

Bar GOld €G) Mecssss-teeaeanrate reser atone res 104,496 1:0 

5? SLLVOR WS) Sic. caiateeeksaerseccottnste de 5,992 17°4 
Copper :(¢) (angie whee 79 1322°7 
Beel.(b) caigacsiescn bas etesteterenaiaen: 65 1607°6 
Saltpetre, refined (P) ......cssesesserenees 22% 4696°4° 
iW heat) scans hae en eamtten 10 10449°6 _ 
Scovel Mig TOW Ki iercudeintes sence emus. 235 360331 
Coal, Hetton Wallsend (4)... ing 99520°0 


Note.—If articles are sold by weight, then let the weight of iron (7) be of 
the same value as the weight of gold (g), expressed in the same units of weight, 
then the equation of value is gv=7; and dividing both sides by g, we have 


v= z thus if g =1, then 11b. of gold is worth 36,033 lbs. of iron. The 1]b. 


of gold is worth 17:4 lbs. of silver. Then a =~ = v, so the value of the 
silver unit is expressed in units of iron. The value is inversely as the weight of 
the two metals. Let silver (s) be the money unit, then gv =1 x 17°4: and 
1lb. of gold is worth now 17°4 lbs. of silver; for many years 1 lb. of gold was 
worth 15 lbs. of silver. For the convenience of use the gold is coined into 
sovereigns, which can be counted; and counting can be performed more easily 


than weighing. 


And so it is with labour; there is a general relation between the 
amount of capital (including labour, easily converted into equi- 
valents of capital) compounded into the time it is engaged, and 
the value of the various products. But the relation is by no 
means constant. Labour is often expended without increase of 
value, and in the same time the labour of two men—the result of 
the same amount of force—yields products of entirely different 
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values. There is an equation, as Aristotle held, in every exchange : 
it is not between the amount of work, but between the number 
of money units A and B consent to give for each other’s products ; 
if these are equal, the exchange is in economics equal. The cross 
values express the degree in which A and B “covet each other’s 
“goods ;”’ which in the one case may be money. Thus A has a in 
goods and B has J; then the equation may be thus represented :— 


A+a 


B+ Ob 


or when the attraction between A and b is equal to that between 
B and a the conditions of economic equilibrium are satisfied. This 
attraction may be compared with what is called elective affinity in 
chemistry, where A existing in combination with a, and B with 8, 
you no sooner place them in the same solution than, after some 
suspense it may be, b goes over to A and a goes over to B; 
equilibrium is established, and the affinities of A and B are satisfied. 
There is another analogy between the chemical affinities of bodies 
and the attractions goods present to buyers. The attractive force 
of a body for other bodies differs in intensity, but one body only 
combines with definite proportions of other bodies, and when com- 
bination to that extent exists, the one has for the other no further 
attraction. The covetousness of atom for atom is appeased; so, 
setting money aside, men only want for use a certain quantity of 
every kind of goods; of land, of air, of water, of food, of fire, of 
raiment, of houses, of furniture, of service; and the value of any of 
them diminishes as it becomes more abundant, until it falls to zero; 
so upon the other hand the value increases as the quantity declines, 
and if it be a necessary of life its value rises indefinitely as scarcity 
sets in. 

The value of things depends to some extent on their utility. 
Goods are in general good things: they give life, health, and 
strength ; they yield enjoyment to the highest faculties as well as 
to the lowest wants of human nature. But the value of a thing in 
this world bears no direct relation to the good it does; it may do 
harm, and yet many men will pay a high price for it: so it is a 
value in economics, which leaves other sciences—such as hygiéne 
and morals—to deal with it under other aspects, as an evil or a 
good it may be, of the greatest magnitude. Probably, however, 
everything having an economic value is good in itself, and is an 
evil only by reason of excess, perversion, or abuse. The value of 
a thing bears no definite or constant relation to its excellence in an 
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esthetic sense, or to its high place in philosophy. The reason is 
obvious, and the fact is but referred to here in order to define the 
strict sense of value in economics. 

Thus it is found that in every case value expressed in money is 
measured by the mind, and that its price is practically fixed by 
the concurrence of the seller and the buyer. To test this truth 
practically, turn into an auction-room. Every article put up for 
sale has a different value in the minds of the spectators; for one 
article there is no bidding at all, for a second a few bid, for a third 
there is the keenest’ competition; scarcely two articles sell for the 
same price. Question the purchasers, and you will find that every 
one has in each case his own ideas of value; for one article he has - 
no liking, of a second he has already more than enough, in a third— 
say an ugly piece of china—he discovers charms which are hidden 
from you; a fourth is a family relic prized by a few; of a fifth 
he and great numbers desire the possession. The biddings are 
keen. It is possible that some might take into account the labour 
of making a lot; but as a general rule that does not influence 
a single bid; every bidding expresses the desire to acquire its 
possession. Now here is the value of every article sold expressed 
by the price it fetches, but it is the value as it is appreciated by 
the seller and the persons present. Go to another auction, and 
you will find similar articles sell for very different prices; the 
things may be identical, but the minds of the people are different ; 
their circumstances are not the same. A certain stability is given 
to prices by the reserve price, and by the presence of brokers 
who buy to sell again, and are much better judges than the 
crowd of the demand for any particular article. Take a sale at 
Christie and Manson’s; there the picture fanciers and dealers meet; 
the price of no single picture depends upon the amount of labour 
the artists have expended upon its production, but chiefly on its 
beauty, on the reputation of the artist, on its rarity, on the rarity 
of similar works, and on the means of purchase. Hvery person 
present may desire to have a particular picture ; but only a few hold _ 
the money free to pay ‘for it; and as the purchase is an exchange 
of values, the price is regulated by the means as well as the desires 
of purchasers. In the market of the country town or in the fair 
there is more stability in the prices; the sellers as well as buyers 
are numerous and know more about the articles to be exchanged ; 
hence a mean is struck between the supply and the demand in a 
multitude of transactions; that is the market price. The men, it 
must be noted, who have no money, whatever their desires may be, 
have no influence on prices; as they have nothing to give in 
exchange for the articles offered, their desire to have cannot be 
reckoned, and does not influence sales. 
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The desire to have a thing arises from the belief of the buyer 
that it possesses certain qualities ; that is his opinion at the time 
of purchase, and in that opinion he may be completely mistaken. 
The horse-market offers frequent instances of such mistakes, and 
the gambling house examples still more flagrant and fatal. 

The Stock Exchange is the greatest market of the world; and 
there the nature of value is displayed divested of all accessories. 
The value of a stock evidently does not depend on the labour 
expended on its source, but upon totally different considerations ; 
the opinion that it will yield future dividends, ‘or the opinion that 
it may rise or fall, and so sell for a profit or loss another day. These 
opinions are often right, and they are often entirely wrong. As 
value originates in a psychical affection, it may be expected to vary 
in every person not only with facts, knowledge, and opinions, but 
with the states of ebb and flow—of exaltation or depression—of 
men’s minds. Pleonexia is seen in an intense state of excitement 
at the gambling table or in the betting ring; and it is seen exalted 
one day, depressed another, in all th Huropean exchanges. 
Things themselves remain the same or the change is slight; when 
the fashion changes the tide of buyers rushes all in one direction, 
and values rise to unprecedented heights; then there is a reflux of 
the tidal wave, and the holders of stock sell in panic for little or 
nought what they had bought with half their fortune. The scheme 
of Law, and the South Sea Bubble have been described by the 
historians; the same passion is still alive, and cases of speculation, 
runs on banks still happen periodically, showing how value is a child 
of the mind. In the Science of value we may seek for remedies. 

This science has already found many recognised applications to 
the cases of values emerging annually, such as rents, profits, 
interest. These are all valued by tables; but annuities—annual 
sums, payable during one life, two joint lives, or the longest of 
three lives—were or might have been exchanged before their 
values could be determined mathematically; and so were policies 
of insurances on ships, houses, goods, lives. ‘The same principles 
apply to the valuation of future profits and dividends. 

Time.—As the same thing differs in value at different distances 
in space, so its value—expressed in money—differs in time. It may 
be worth 1,000. if paid for in ready money, but if payable in a 
year’s time, it may be worth g5o/.: due in fourteen years’ time it 
may only be worth 50 57. The effect of distance in years of time is 
estimated by assuming that the present value of a sum of money 
payable at the end of a years is the sum (So) which at compound 
interest will amount to (S,) in w years. That satisfies the equities 
of the case if the rate of interest is taken-as correctly representing 
the current profit of capital during the time. 
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If there is risk, that is valued by the doctrine of probabilities ; 
thus, if in a lottery there are one thousand prizes of 1/. and forty 
blanks, the value of one thousand and forty tickets of 1/. will only 
be 1,000. The same result, the same depreciation of value, may be 
caused by risk as is caused by remoteness of payment; and as both 
risks and profits vary, and their combination produces corresponding 
effects on the values involved, several of these combinations are 
conveniently included in the rates of interest. 

Some valuables, such as metals and jewels, are found, or they are 
extracted from the earth; and some, such as grain and animals, can 
be multiplied by skill and industry; and as the quantity of these 
products bears a certain proportion to the labour expended on their 
production, it has been fallaciously inferred that human labour is 
the cause of value.* Then some products are perishable; they are 
consumed in use. Others constitute a very different class, they last 
for an indefinite number of years; such are land and gold. Others, 
like machines, tools, ships, factories, houses, horses, wear away more 
or less rapidly. The working energy of a race of men is perpetually 
sustained, but in individuals it wastes away. Now all the things of 
durable value perform certain services year after year; every 
season yields its produce; such goods can therefore be lent, or let 
by the year, the month, or the day ; and the value of their services 
it is agreed bears a certain proportion (1) to the time the services 
are rendered, and (2) to their nearness to the moment of valuation. 
In the case of lands and houses the price paid for the use is called 
rent; in the case of work—hire, wages, fees, salaries ; in the case of 
money—interest. 


TI1.—Interest and Discount. 


Aristotle, who first laid the foundation of economic science, held 
that any charge for the use of money was unjustifiable; interest (toKos, 
the child, offspring) is not legitimate, forasmuch, he said, as money 
gives birth to nothing. Usury was condemned alike by moralists 
and the Church. This error is rectified by referring to the true sense 
of value; interest is the price A gives B for the use of money, and 
it is evident that unless money is of value it will not be hired. As 
money is itself of use, and is indeed indispensable in effecting the 
eternal round of exchanges of every kind of commodity, the reason 
of its value is manifest; and moreover its possessor can exchange it 
for cattle, sheep, grain, stock, and manufactures, which do increase 
and yield new products in the Aristotelian sense. The value of the 
use of money is admitted, but experience alone determines the rate 


* The fallacy assumes this form: the labour expended on many products 
increases as their value increases, therefore labour is the cause of value. 
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at which its services should be paid. One thing is certain, that its 
value varies with its quantity; money may be “a drug,” or it may 
be of inexpressible value to the merchant with bills due hanging 
over him. 

Discount differs from interest in the fact that it is paid down 
when the money is lent; while interest is paid at the end of the 
term over which the loan extends. At the same rates the profits 
are greater in discounting than in lending money at interest 
(interesting),* and the difference is considerable when the rates are 
high, as the usurers discovered. 

Discount brokers discount some bills not so good as those 
that are taken at the bank minimum. Thus in 1864-75 the 
highest rates were generally a half per cent. above the bank 
rates,} and that covered a risk of loss equivalent to a failure to pay 
ona year’s transactions of about I in 209 in average cases; in three 
months’ bills, 1 in 836. If such bills had two names, the yearly risk 
on a bill with one of the names only would have been =,; or float- 
ing for a year, 1 in 14; for three months, 1 in 56. Of such bills, 
the chances are, as stated, that one would not be paid—so important 
is it to have two independent names on a bill.t 

Like discount, interest is the rate paid for the use of money, and 
payable in perpetuity it is treated precisely as an invariable annuity. 
derived from any source. Rents may vary from year to year, and 
are often drawn from perishable sources, but regarded as fixed, they 
are dealt with as annuities. 

The value of annuities at constant risk diminishes with the 
factor of risk. Thus let an annuity of 4/. in perpetuity be equiva- 
lent to 4 per cent. interest on 100/., then it will be worth twenty-five 


years’ purchase; but if there is a constant risk equivalent to Fa 


it will be worth only twenty years’ purchase. The risk rate enters 
into the dividends of all commercial undertakings; so rate of divi- 
dend includes the ordinary profit of capital at no risk, and the 


* When interest is convertible annually at 4 per cent., the annual profit by lend- 
ing on interest by the year is 4 per cent.; the profit of discounting for the same 
terms at the same rate is 4°1671. = 41. 3s. 4d. per cent.; but the shorter the term 
the less is the difference between the profits, and for three months’ terms the annual 
profits of discount are 4°102 (= 41. 2s.—id.); of interest, 4°060/. (= 4l. 18. 23d.) 
per cent. The limit of the two quantities is 4°'081l. = 4l. 18. 73d., which is 
attained on the hypothesis of momently transactions and conversions. (See Intro- 
duction to English Life Table III, p. 1). The average minimum rate of discount 
charged by the Bank of England in the sixteen years 1859-74 was 41. 1s., by which 
they would make a little more annually than at a corresponding rate of interest. 

+ See Banking Almanac, 1876. 

t Thus let the rate of a bill without risk be ‘o4 per 17, per annum, then if the 


risk for a year is ‘005, the risk rate is 1-045 for a year, and one-fourth of that for 


three months. See Introduction to Life Table. 
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insurance premium to cover such normal risk as the-concern is 
exposed to. . 

Dividends are either constant, as in the case of the Three per 
Cent. Annuities, or variable, as in the case of bank stock. When 
dividend is constant, the price of 100/. of stock, divided by the 3, 4, 5, 
or other rate, gives the number of years’ purchase the dividend is 
worth; and the annual dividend divided by the price of the stock 
gives the rate of interest which the stock will yield the investor 
(1) during the existence of the stock, or (2) ever afterwards, pro- 
vided the circumstances are such that the stock will never be re- 
duced or paid off. The dividends of railway debenture stock are 
usually of this class. 

In all valuations of future dividends the first thing to be deter- 
mined is the rate of interest at which the valuation shall be made; 
and that is not arbitrary; every kind of stock yields its special 
interest; although it depends on circumstances, the precise effect of 
which cannot always be determined. The following are examples of 
various usual rates of interest :—In land, rool. returns the investor 
3 or 34 a-year; in Metropolitan Board Consols, 33; in Consols 
during the years 1857-74, 3°4; in bank stock, 4°06 ; in the debenture 
stock of the North-Western Railway, 3:8; in French 3 per cent. 
Rentes, 45; in the ordinary London and North-Western stock, 5 ; 
in some apparently good Colonial and United States stock, 6:0; in 
some Joint Stock Bank shares-6:c. 

Several reasons may be assigned for these various rates of 
interest that people accept and pay, even where the risk will not 
account for the whole of the difference. In the case of consols the 
dividend is subject to no appreciable uncertainty, but the stock 
price falls or rises as the demand varies; in the case of variable 
dividends, even in the case of the Bank of Hngland, there is not only 
a chance of variation of price of stock, but of the dividend falling 
below or rising above the rate at the date of purchase. It is pro- 
bable that each large class of securities is held chiefly by particular 
classes of people, and there is a sort of fashion that directs the 
stream of investments and determines prices. The easy converti- 
bility of consols, and their use in getting advances, give them not 
the same collateral attraction as estates in land, but others equally 
strong; so that both consols and land sell in the long run for about 
thirty years’ purchase, where land is not near towns or railway 
stations. 

In valuation the first thing to do is to fix an appropriate rate 
of interest ; and that is determined by experience of the rate pre- 
vailing for terms of years in the particular class of securities 
(see tables, part 3). 
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IV .—Railways: Valuation of Stock. 


For the valuation of ordinary railway stock I take the rate of 
interest at 5 per cent.; and the next step in valuation is the 
making the best estimate possible of the probable future dividends, 
which vary according to the conditions of every particular rail- 
way. Is this estimate possible P It is impossible to forecast the 
future exactly ; but some such a forecast is made in the case of 
every purchase of stock; for the value of the railway stock depends 
upon the opinion sellers and buyers for investment form of the 
prospects of future dividends. To illustrate the method of valua- 
tion, and to test the accuracy of the Stock Exchange valuations—I 
will take first the dividends and prices of the ordinary stock of the 
greatest English railway, the London and North-Western. I have 
the dividends from the year 1838, and the prices of the stock from 
the year 1844. You will recollect this railway was opened as the 
London and Birmingham, on 15th September, 1838 *—after it had 
been constructed by Robert Stephenson; and our table follows it 
down to 1875. It has now 1,532 miles of line constructed; and the 
capital engaged in it is 64,548,060/. The first dividend given was 7, 
in 1839; in 1842 the dividend rose to 10, and remained at 10 until 
1844, the year of the so-called railway mania, when we have the first 
Stock Exchange quotations; the annual dividends continued to be 
10 down to 1846; they fell to 85 in 1847, and declined until they 
reached their lowest point of 4 in 1858; then they rose pro- 
gressively until they reached 7{ in 1871, and 62 in 1875. We 
know the dividends to that date, so we have the means of valuing 
them year by year for each of the thirty-seven years up to 1875; 
after which, for the present, we may assume for the moment that 
the dividend will remain stationary, as the assumption does not 
much affect the valuation for the earlier years. 

The value of tool. stock in 1889, calculated from the future 
dividends, was at that date, 142, slightly below the present price. 
An original shareholder has earned an average dividend of 63, but 
has gone through many vicissitudes, though not so great as the prices 
on the Stock Exchange. The mathematical value of this stock in 1845 
was 129, the highest and lowest prices quoted were 254 and 204, 
giving a mean of 229, or 100 above the true value as estimated. 
In 1854 the mean price of stock fell to 984, and touched its lowest, 
914, in 1859. The mean prices remained from 20 to 36 too low 
in the ten years 1855-64. It will be noted that the error arose 
in estimating the value from the immediate current dividends, and 
not taking the permanent resources, or correctly judging of the 
future dividends (see~Tables VII and VIII). In the five years 


* The first sod was cut at Chalk Farm, Ist June, 1834 (“ English Cyclopedia,” 
Robert Stephenson), 
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1845-49, the stock sold at 173; it was by 50 too high. In 1855-59 
the stock sold on an average at 97; it was on an average 26 too 
low through the five years. So the Stock Exchange can make 
“mistakes, which its speculators exaggerate.* Of the thirty-one 
values from 1845-75, the calculated value of 1ool. of stock was, on 
an average, 128/.; the average of all the market prices was 125/., 
so that in the long run the difference of the fact and the estimate 
was only 3/. It is in the fluctuations that the flagrant mistakes 
show. When the dividends were descending the differences between 
the highest and the lowest prices in single years ranged from 13/. 
to 63/. From 1855 the fluctuations have been less considerable ; 
the greatest occurred in 1871, when the highest and lowest prices 
were 159 and 126. The dividend which had been 6 rose to 74%. The 
dividend in 1875 was 6%. 

What is the present value of the future dividend? ‘The quoted 
price of the ordinary stock at the end of 1875 is the sale value. 
Is that the mathematical value? This value can only be estimated 
from the prospective dividends, which will turn upon the difference 
between the income and the outgo through a series of years. 

The railway, for sums given in the lucid reports, sells the 
transport of passengers, parcels, horses, carriages, dogs, live stock, 
merchandise, and minerals over the main line from London to 
Carlisle, and the numerous branch lines, notably those from Liver- 
pool to Leeds, and to South Wales. It places persons and things 
in the places where they want to go or are wanted. Population and 
products are increasing, but is the desire to travel likely to diminish 
or to increase ? And as this railway has rivals, is it likely to hold 
its own, or to gain ground? Are the directors likely to fix the 
fares at the right pitch for profit ? 

The traffic returns and other profits in 1875 were 9,209,7061., 
full 257,249/. more than in the previous year; that is the 
income (J). 

While the Company receives it also pays rents; then there are 
fixed charges on the debenture stock and the preference stock; 
and there is the interest on loans. 

The income (J) from all sources was 9,436,709/.; the outgo 
(G) for all purposes was 5,905,174/., and the difference was 


3,531,535/.; or, including preference charges, 7,303,674/.; this 


leaves a balance of 2,133,035/., which is 26,0227. more than was 
distributed as dividend on 31,270,106/. of ordinary stock, the average 
amount through the year. The engineers certify that the permanent 
and rolling stock, &c., had been maintained in good working order. 

* My friend Mr. Giffen reminds me that the value of a stock varies with the 


current rate of interest; that is true; and it will account for some of the dis- 
crepancies between the actual prices and the calculated values, 
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The profits of the capital of the Company on 30th June, 1875, 
were thus distributed in the year :— 


Price of Value of Rates of 


Capital in Different Forms. il. wipe tees Stock Dividends. Dividends Me 
Loans. Cent. 
of Stock. and Loans. of Value. 
£ £ £ £ Fa 

Total capital engaged ....) 1°28 | 64,548,060 | 82,859,841 | 3,505,513 4°23 
Oe woudated || ar47 | 81,071,494] 45,678,096 | 2,107,013 | 4-6 
Preference stocks............ 1°20 | 14,871,669 | 17,246,003 707,919 4°10 
BOBCATS © = 55) hoes 1°05 | 16,676,903 | 17,510,748 


ed Loans 0.x. 1°00 | 2,427,994) 2,427,994 f 690,581 Bee 


Note.—This table has been carefully compiled from the reports of the Company. 


Now can the outgo be diminished on the debentures and 
loans? Can the general charges for fuel, service, or any of its other 
multitudinous ramifications of expenditure be reduced? Can the 
revenue be increased P We must leave that for experts to estimate. 

I assume that the conclusion come-to will be, either that the 
difference (G—T ) will be stationary, or increase slowly or by starts, 
so as to raise the legitimate dividend up to 7, 8, 9, 10 per cent. 
‘Then, such estimate being accepted, our tables come into use. If 
investors will be satisfied with 5 per cent. for their money, a 7 per 
cent. stationary dividend, in perpetuity, will be worth 140/.. Again, 
assuming that the dividend will rise by equal steps up to the 
extreme limit of 10 per cent. in twenty years, and then remain 
constant, the addition to the value, at 6°75, namely 135/., will be 43/., 
raising the value of the stock to 178/.; or to twenty-six years’ pur- 
chase of initial dividend. Make the increment more rapid, and if 
the dividend be assumed to rise to 10 per cent. in less time, the 
tables show how much more the rise will add to the value. Again, 
assume that the dividend remains constant, but is held to be as well 
secured as the debenture stock, without any increase at all, it will 
rise in value. If the Government gave the ordinary stockholders - 
the same security as the holders of consols, it would make the divi- 
dend of 62 worth thirty years’ purchase, or 202/., which exceeds the 
value of the rising diwidend before given. 

I might go through the other great lines on the same principle. 
But it is unnecessary. I have shown how stationary or increasing 
dividends can be valued. If any one should be disposed to take 
the opposite view, and to assume that dividends will decrease, he 
has only to introduce the minus sign, and to subtract instead of 
add the values above given, or any others deducible from the same 
tables. Thus, assume that the dividend will fall steadily year 
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by year from 6} to 5 in twenty years; and the value of the stock 
as determined by the table is 107/., or only sixteen years’ purchase 
of 6:75. The ingenious author of a recent article in the “ Hdin- 
“burgh Review” assumes that at the recent rates of decrease 
the aggregate dividends of the railways of the Kingdom will fall 


to zero, I Sicile in 1901! That is a view which I do not care to- 


consider. 

I will take, however, one of the instructive extreme cases, that 
of the sharholders of the London Chatham and Dover Rail- 
way. 

I need not refer to the past history of the company, and can only 
express a wish that its able directors might succeed in lifting it out 
of its difficulties. 


After the arbitration, 20,010,319. was the aoa of capital © 


engaged, and distributed by the arbitration in the following 
shocks ot 


£ 
CL) : Ordinary. LOGIE Wc. <onssneipuneavehasa eee a aR 8,794,417 
(2) Preference stock, entitled to dividend of 43 out of Pea 
profits ef eabh: yent....ccnccs-cea ge reece eres i 42994103 
(3)\ Dehentyre stocle: hq. tcienntnritissh As ee 5,955,082 
pee rent-charge and subscriptions by en 566,637 
DIN PATIOS 7 yang ncivaiomedescaeipg ecdbseart acta ae eee alee a 


The revenue account for 1873 showed as the receipts of traffic, 


of steamboats, and of other sources, 907,396/., of which, after de- 


ducting 565,910/. for charges of all kinds, 341,486/. remained. 
339,7371.7 were paid as dividends, namely, the full amount due 


(262,283/.) on the debenture stock; 77,4547. on the preference . 


stock, leaving of the latter 133,784/., unpaid. The deficit is not 
cumulative. Thus an increase of 133,784/. on the profit side will 
pay the arbitration preference shareholders in full; another 87,9441. 
will pay 1 per cent. on the ordinary share capital. 

The preferred stock is (1876) at 69, and as the last dividend 
was 1°875, it implies that an increase of dividend is anticipated. 
Now the dividends paid up to 30th June of the five years ended 
1875 were 5s., 11. 128. 6d., 1d. 138., 12. 8s. 6d., and 17. 178. 6d. If 
the dividend of 1875, namely 1°875, be taken as the starting point, 
we may ask the tables what the value of the preferred stock is, on 
the assumption that the dividend—last year 1°875—will rise to 
4°500 in thirteen years, and then remain constant. The estimated 
value of the stock is 69 by the 6 per cent. interest valuation table. 


* Mr. Slaughter, “ Railway Intelligence,” 1875. The brass and preference 
stocks have since been increased. 
+ The balances at the beginning and end of 1873 were 78,256/. and 80,005/.. 


leaving an excess of 1,749/. in favour of the year, and making the bediasss 


341,4861, 
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The price of the 100/. of preference stock in the market is, by an 
unexpected coincidence, also 69. The price on the same assumption, 
by the 5 per cent. table, is 77; but itis probable that persons who 
deal in low-priced stocks will expect to make more than 5 per cent. 
by their investments. 

Now turn to the ordinary arbitration stock, which can claim no- 
dividend until the preference stock pays 4'5 in perpetuity. 

tool. of the ordinary stock of the London Chatham and Dover 
now sells for 23/., and to sell at that price it is assumed in the 
market that a dividend will be paid at some time, and if that isso, 
the most probable assumption is that it will be at first a low and 
then an increasing dividend. let it be assumed that the first divi- 
dend will be paid at the end of fourteen years, and that it will be 
o'2 in the fourteenth, rising up to 3 per cent. on the stock in the 
twenty-eighth year, and afterwards remain constant. Then the 
calculated value of the rool. of ordinary stock is 16/. The in- 
terest at the end of the term will be 12°4 per cent. thereafter on the 
money invested. The tables will test any other hypothesis. 

But unless the amount of dividend here assumed be realised in 
less time, or its amount be exceeded, the price of 23. for 100l. of 
ordinary stock is too high; should higher and more rapid profits be 
realised, the calculated value of 16/.is too low. It is not easy to 
see what may happen to the southern railways if through a tunnel, 
or through easy steamers, a strong stream of traffic should flow 
between Dover and Calais. 

The valuation has hitherto been founded on the prospective 
dividends. The cost of construction is generally also referred to; 
thus the capital ‘‘ received and expended”’ on the 128 miles of line 
open for traffic on the London Chatham and Dover on 30th June, 
1874, was 18,574,690/., or about 145,000/. a-mile. This heavy charge 
is the difficulty hanging round it. The capital of the London and 
North-Western “received and expended”’ on about 1,077 miles of 
line was 49,443,039/., or 45,908/. a-mile. The capital expended on ° 
324 miles of the South-Hastern line was 17,223,067/., or 53,1581. 
a-mile. It is right to bear in mind that the “ capital”? quoted in the 
books on railways may not have been received in money; it was capital 
stock, which would be less than the money received if the stock was 
at a premium, and more if the stock was issued at a discount. Had 
the London Chatham and Dover been constructed even at the same 
rate as the South-Eastern, it would have cost 6,804,224/., on which 
its returns in 1873 would have paid 5 per cent. These instances 
prove the fallacy of the doctrine that the value increases with the 
cost of production, and, on the contrary, demonstrate the intimate 
relation between the expected profit and the value of the property 
out of which it grows. Other examples will be found in the several . 
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great railways, such as the Creat Northern, the Great Western, the 
South-Hastern, the Lancashire and Yorkshire, and the North-Hastern 
on the one hand, or the Great Hastern and the Metropolitan District 
on the other. 

The capital of the railways of the kingdom in the sense already 
explained, up to 3lst December, 1874, amounted to 609,895,93 1/., 
according to Captain Tyler; the gross receipts (1) from railway 
working were 56,899,498/., and the working expenditure was 
31,647,517/.; so the net income from this source was 25,251,981/. 
The capital was thus held:—248,528,241/. as ordinary stock, 
200,930,629/. as preference and guaranteed stock, 111,170,991/. as 
debenture stock, and 49,266,070/. as loans. 

Railways have from the first been worked on the principle of 
limited liability. The rates of dividend were 45 on the ordinary 
stock; 4°3 on the debenture stock; but these figures do not give the 
profit from investing money in the two classes of securities. The 
railway number of the Jowrnal presents a judicious summary of the 
statistics up to that date. Captain Tyler’s report and the reports 
of the companies supply the latest information. The various forms 
of stock, of different orders of security, and some offering fixed, 
others variable dividends, with speculative elements in them, are 
well suited to the market; but I cannot help thinking that the 
present multiplicity of stocks, yielding different dividends, in the 
same railway, and therefore of different fluctuation, is prejudicial to 
the holders. It puzzles purchasers. There is a tendency to con- 
solidation, and that for various reasons will raise the values; but 
the consolidation to be equitable must be based on scientific valua- 
tions. I find that the number of different stocks quoted in the 
‘“‘Investor’s Manual of the Economist”’ for April last in seven rail- 
way companies were 164! Railways under embarrassing or per- 
plexed engagements might find a difficulty in the simplification of 
stocks, but with the greater concerns the obstacles to unification 
cannot be insurmountable. The stocks would be more saleable, the 
dividends less fluctuating. 


roti ; Number of 
Railway Companies. BR ade Mie a. i bra 
ey 
Onledonian .....8.5. «0s iragaeattes comtphon eden 26,452,338 33 
Grréat Hastert 7% cncts)ctigsts.asae-sctoe 30,612,034 32 
py MN OTGhOPn A. otn unc eaa teeeee 2.55326,240 20 
London and North Western  ..........seeee 66,946,401 23 
Manchester, Sheffield, and Lincolnshire.... 20,806,311 20 
North British.) i.acctencanch coal 23,961,898 15 


5. »Hastern congdls”..) Aiea coe 51,136,359 21 
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Consolidation might well proceed further with advantage to the 
shareholders, and it is undoubtedly in the public interest that the 
absorption of the small lines should go on until the whole country 
is covered by a few well-organised concerns. Here again the value 
of each small line has to be determined. The science of valuation 
will supply the means of amalgamation on equitable terms. 

In process of years the nation will probably desire to enter into 
the possession of many of its highways, and then the question of 
valuation will acquire enhanced importance. The State purchase 
must be based on four principles: (1) the satisfaction of the legiti- 
mate expectations of the stockholders of various orders, especially 
as regards giving them a higher order of security; (2) perfected 
organisation in one body of the able managers, officers, and men who 
conduct the business of the consolidated lines at the time of pur- 
chase, who should also obtain greater security of tenure; (8) more 
equal extension of the benefits of railway transport, on the lowest 
practicable terms, to the whole trade and population of the 
kingdom; (4) and finally, on the principle that the country should 
pay the real ascertained value of the property, and not a value 
estimated on a fictitious basis. 

As to the terms of purchase, it is evident that. each railway will 
have to be separately valued; and here I may state that it will be no 
doubt right to consider at the time (1) for what sum in money each 
railway—its land, its earthworks, its tunnels, its bridges, its stations, 
its permanent way, its rolling stock—can then be purchased, or 
made by the State; and (2) the market price of the stocks at the 
date of purchase. But neither the one nor the other can be taken 
as the value of the railway. To take the latter first: the market price 
expresses truly the value of the stock bought and sold as estimated 
by the particular buyers and sellers of the day, who create the quo- 
tation; but they may have reasons of their own for selling and 
buying small amounts of stock in the market. How much is bought 
and sold under the daily quotations of the stock exchange we do 
not know, but the proportion of the whole sold must be small; and 
are the owners of the millions of stock to be bound by the fluctuating 
prices settled by the buyers and sellers of a few thousands or hundreds 
of thousands? Aristotle says that every product has two uses. A 
shoemaker makes his shoes to wear or to sell; so stocks are pur- 
chased as investments—that is for the dividends— or for profits on 
the sale. A permanent rise or fall of 1/. in the North-Western divi- 
dend raises or depresses the estimated value of the stock by 20l. 
either way, and so produces a fluctuation of 40/. This is a great 
temptation to speculation ; for if a speculator can persuade holders 
that a temporary fall of dividend will be permanent, he buys at a 
low figure and then sells as the dividends, or as opinions of their 
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value, rise. The money is won in large sums in a few days, and it 
is often lost as quickly as it is won. The lower the price of the 
stock, the greater are the gains or losses on the same rises or falls 
of price. But the storms of speculation can only swell the waves 
mountains high fora time. The waters afterwards fall as much 
below as they were above the natural level, and then the surface 
of the ocean is at the same mean distance from the centre. 

So our calculation shows that the average market price extend- 
ing over a series of years, agrees closely with the value estimated by 
sclence in possession of adequate data, as it should. The mean 
exchange value of the London and North-Western stock in thirty- 
one years was 125, and differed little from the mean of the calculated 
value (128). A slight difference in the rate of interest would have 
made these values identical. But the exchange prices fluctuated 
excessively from year to year, and they differed very much through 
long intervals of time from the value as they would have been deter- 
mined by anyone who could have estimated the prospects of future 
dividend correctly, and could have applied to them the instru- 
ments of precision science places at our disposal. 

ft is gratifying to find that the true determinable value of the 
magnificent property, which has been created by the genius of 
Englishmen in the last fifty years, and now stretches its level lines 
of traffic over plains or rivers, and through hills, is subject to the 
same certain laws as the matter, fire, and vapour which it places at 
the service of a great part of the nation. 

The true value of the stock of a great railway does not rise 
and fall suddenly; and certainly we shall not see its prices 
affected by the number of people who travel in an Haster week, 
when it is known that the present value depends not on the 
traffic of one week, but on the traffic through a long series of future 
years. 

Railway stock is subject to the general laws of value; and when 
a large quantity is thrown on the market its price falls. The com- 
panies offer stock for money, and as men can at once only dispose 
of a certain amount of capital accumulated from the savings of the 
year, or taken from other investments, the stock offered in large 
quantities is cheap, money dear. By the end of 1837, Smiles says 30 
million pounds had been expended on 1,500 miles of railways; and 
it was estimated that 22 million pounds more were required to 
complete the railways under construction.* That produced a fit of 
speculation; it was short, and was followed by collapse. But in 
1844-46 there was a demand for 180 million pounds more to cover 
authorised extensions; the result was another effort to buy stock 


* Jubilee Memorial, pp. 141—42. _ 
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without adequate means, and another panic. The issue of stock 
now going on has some depressing effect on prices; and the closing 
of other openings for the investment of capital accumulating out of 
savings has a counteracting effect. Should the country purchase any 
of the railways, for financial facility they must, in my opinion, be 
taken by groups; thus the South-Hastern, the London Chatham and 
Dover, the Brighton, and the London and South-Western, cover the 
assailable coast of England from Chatham to Portsmouth, or further, 
and must, in case of war, be held by the Queen for the kingdom’s 
defence, to which they must be made subservient. The capital of 
each created is under 20 millions, or in the aggregate nearly 79 
million pounds. They are competing lines, and it ould not be fair 
to purchase them separately, but the 1,400 miles of line may be pur. 
chased at once at less cost than the Crimean war. We know what 
Prince Bismark is doing in Germany ; we know what a Chatham 
would doin England for the salvation of its future life; and we 
have no reason to despair of English statesmen being able to con- 
ceive a high policy, and to execute it without any financial blunder. 
The administrative capacity is available. The ablest chairman of 
the four boards, accepting strategic conditions and retaining a 
pecuniary interest in the commercial success—such as sways 
directors now—could work all the combined lines in harmony, and 
at a reduced expense, so as, in time of peace, to afford the public 
much greater accommodation than they now enjoy. _ The traffic of 
these lines, and the expenses of working can to-day be determined ; 
so with our present science the value of the lines could be 
accurately estimated. Each line would of course be separately 
valued, and it is scarcely necessary to add they could neither be. 
valued by any rough rule, say at twenty-five years’ purchase of the 
actual dividends, nor at the stock exchange prices. The ordinary 
stock of the London Chatham and Dover line has paid no dividend 
for fourteen years; and 25 X 0=0; whereas the mean Stock 
Hxchange price in 1875, was 25. Both estimates are, I believe, 
erroneous. The Brighton dividends have even recently undergone 
strange fluctuations, and the price of stock changes. The South- 
Hastern and the South-Western have maintained an even course. 
There could be no difficulty in dealing with each case justly, on the 
basis that the true value should be given the holders of each separate 
debenture, preference, and ordinary stock; and it would be right to 
provide that the shareholders should divide for a term of years a 
due share of the profits from any consolidation which the com- 
panies themselves are at liberty to propose, if not to carry out, 
without parliamentary sanction. 
The railways could never have been what Ba are, but for the 


‘discovery of the Electric Telegraph. 
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V.—Valuation of Stock of Telegraph Companies. 


I propose to take as another illustration the purchase of the 
Electric and International Telegraph Company. 

The Electric T'elegraph system of Wheatstone and Cook was in 
operation in 1839, but made slow progress until 1846. The com- 
mercial success was by no means certain. In that year the Hlectric 
Telegraph Company began its operations with 140,000/. of capital, 
a large portion of which was expended in the purchase of patents. 
The company flourished ; 1t supplied a want that existed and grew, 
the want of men to communicate quickly with each other at distant 
parts of the country. New capital was invested, and on 31st 
December, 1868, the shares amounted to 1,16y,875/.. The average 
amount of capital under investment through the whole term was 
739,492l. The first dividend was paid 30th June, 1849, and the 
annual dividends from 1858 to 1868 were 6, 67, 7, 7, 7, 7, 8, 9, 10, 
10, 10, to every 100/. of share capital. 

The average price of 100/. of the stock on the Exchange was 133 
in the year 1866, and 138 in the year 1867.* In those years the 
dividend was at the rate of 10 per cent.; it had been at that rate 
for three years, and under its Act the dividend was restricted to 
1o per cent. Now to per cent. on a capital of 1,169,875/. yields. 
an annual dividend of 116,988/., which, valued at the price 
(138) prevailing in the year 1867, was worth 1,614,428/., not quite 
fourteen years’ purchase. Money invested at the price of 138 
returned interest at the rate of 7; per cent. The company had 
issued no debentures ; had no preference capital; istead of a debt 
it had a reserve fund of 138,159/., which, after paying 93,258/. to 
make up back dividends to 10 per cent., left disposable 44,9011. 

The income of the company from all sources in the year that 
ended 380th June, 1868, was 355,118/.; the outgo for expenses of 
every kind, including 73,777/. for repairs and maintenance, was 
208,732, leaving a profit of 146,386/. This exceeded the dividend 
divisible under the company’s Act by 29,3981. 

The stock of this company was purchased under the provisions 
of the Acts of 1868 and 1869, which enacted the terms of purchase 
in these words: ‘‘ The price to be paid by the Postmaster-General 
“to each company for its undertaking shall be twenty years’ purchase 
‘of the net profits during the year ending on 30th day of June, 
‘©1868, so conveyed.” By the Act of 1869 it appears that the pro- 
perty was acquired for twenty years’ purchase of 146,941/., or for 
2,938,826/. On the dividend of the year, at twenty years’ purchase, 


* The price ran up from 134 in January, 1867, to 154 in December, and to 195 © 
when the Act passed in 1868; at the end of 1869, after the purchase was confirmed, 
the price was 261. 
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the cost would have been 2,339,760/.; but the Act provided expli- 
citly that the price should be twenty times the “‘ net profits’ of the 
preceding year, which the company had been very successful in 
swelling. Thus the cost was 1,324,398/. over the value estimated at 
the price of the stock sold in the market in the previous year. The 
other companies got equally good terms. Parliament was generous; 
it paid liberally a spirited company which had inaugurated a new 
system of electrical intercommunication of incalculable advantage 
to mankind, for the purpose of placing it within the reach not 
only of Governments and of dwellers in cities,.but of inhabitants 
of the remotest villages, which are thus in direct, immediate com- 
munication with the rest of the world. 

The year before the pipes the Stock Exchange would not give 
more than fourteen years’ purchase for the anidends and that price 
included the value of anticipated increment of dividend. The com- 
pany was not unthreatened with competition for its exceptional 
profits, but it is probable that in time confidence would have in- 
creased, and the price might have risen to seventeen or eighteen 
years’ purchase. Still telegraph stock does not even at the present 
day command thirteen years’ purchase. Thus the 5 per cent. dividend 
of the Great Anglo-American Company sells at 12°4; the high divi- 
dends (163) of the Submarine stand at the same figure, 12°4. They 
are valued by 8 per cent. tables, as investors expect to make the equi- 
valent of that rate of interest for their money. They know the risks 
of novel works. The Government in this case—on the above terms 
—purchased the profits of the Telegraph Company for about 
94,000/. a-year. The fourteen telegraph companies were purchased 
for 5,715,048/., or at an annual charge of about 191,000/. (see 31 
and 32 Vict., cap. 110); but this did not cover the cost of collateral 
claims. ‘The telegraphy of the country was in 1869 carried on by 
electric companies and by railways, either separately or in combina- 
tion, under the most complicated conditions and agreements for 
varying terms. The Electric Telegraph Company had taken, in 
1850, a line to work jointly with the directors of the Great Hastern 
Railway. The railway had at first claims to three-fourths of receipts on 
paying three-fourths of expenses, but by an indenture of 1853, they 
ceased to have any claim on the “ receipts,” and handed them, as 
they came in, to the Telegraph Company, which had created a busi- 
ness, and sold the goodwill of the whole concern under the Act to the 
Postmaster-General for twenty years’ purchase. The Postmaster- 
General did for the railway more than the telegraph company had 
done, and had naturally to pay the company for way-leaves, offices, 
and other conveniences so long as the telegraph wires ran along the 
line; but over. all this the railway put in a claim of compensation 
for the value of its ‘“‘ reversionary interest’ in the “receipts”? of the 
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telegraph company, which could of course have carried its line else- 
where had it not come to reasonable terms with the railway com- 
pany when the lease expired in 1878, and which that company 
could never have realised, even at great cost in compere with | 
the telegraph company. 

The estimated profit of the Hlectric Telegraph Company on the 
eastern section of its field was 6,498/., in which the railway had 
no reversionary interest whatever. It, however, claimed 337,6291. 
under this head. Mr. Price Williams made the calculations; 
he took what he assumed were the net receipts and capitalised 
them at thirty years’ purchase! This is a sample both (1) of the 
preposterous claims brought on the Government after the purchase 
of the whole of the telegraphic plant, and (2) of an ingenious mode 
of capitalising dividends. The Recorder of London, I ' believe, 
awarded the company something above 70,000/. for what, after 
reading all the papers, I feel confident was not worth 20,000/. So 
much do the estimates of value differ. 

Some railway companies, like the London Chatham and Dover, 
themselves carrying on telegraphy, were compensated under the 9th 
section of the Act of 1869; they were entitled not only to twenty 
years’ purchase of their net annual receipts, but to twenty times the 
amount of the estimated annual increase. Under this latter head 
enormous sums were claimed and got. How the clause came into 
the Act it is difficult to imagine. It betrays a strange want of tech- 
nical knowledge—-somewhere. The twenty years’ purchase covered 
the value of any possible increase of profits; it is now the full value 
of the best railway dividend.* 

The errors are not likely to be repeated, but they seem to show 
the necessity of such investigations as we are going to discuss this 
evening. 

The greater part of the concession to the railway companies was 
a pure gift of Parliament. The telegraph companies, amidst diffi- 
culties, had the merit of giving a series of scientific discoveries a 
commercial value; the railways had done nothing of the sort; it is 
true they had very properly availed themselves nf the new Be for 
their own purposes; but they had no right to be included in the Bill, 
as they were not telegraph companies; and had the Poatthaataas 
General been left free to bargain for way-leaves with them, or to run 
his telegraph lines elsewhere, there would have been no difficulty in. 
the matter. Money was thrown away; but the purchase of the tele- 
graphic system by the Government was a bold, wise stroke of 
policy, and it has to commend it all the arguments that held in 


* Mr. Gdschen’s speech in 1868 showed a knowledge of “ value” such as we 
might expect in the author of the work on Exchanges, and his anticipations were 
too exactly realised, 
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favour of the penny post, in 1839; which McCulloch denounced 
because it “‘ occasioned the sacrifice of nearly 1,100,000/. a-year of 
‘revenue.’ *  Hfficient telegraphy economises time, and will save 
millions in the conduct of business; the stocks of goods in ware- 
houses, the carriage of goods, the payment for goods, are all 
affected by the rapid communication between merchants and 
traders; the ready command of the services of professional men, 
and the advantages of the instant interchange of thoughts, wants, 
and pleasures between friends, though not easily expressed in 
money, are none the less real. Then there is an expectation as 
there was in the case of the penny postage, of an ultimate rise of 
revenue, which must be reckoned, and by our tables can be esti- 
mated. The net revenue of the post office fell from 1,659,510/. 
in 1839, when the old tax ruled, to 500,789/. in 1841, when the new 
system was in full operation; but the profit advanced year by year, 
and in 1874 was more than 1,082,502/. in excess of what 1t was in 
1838. Still it is not by revenue but by its services that the advan- 
tages. of the post office are to be estimated; now in 1874 it delivered 
to different addresses 967 million letters, 79 million post cards, 259 
million book packets, at the charge mostly of pence and-halfpence, 
besides cashing money orders, opening savings banks, granting 
small insurances, and selling annuities. The gross revenue from 
telegraphs was 1,160,000/. in 1874, and the expenditure 1,051,000/., 
leaving 109,000/. towards interest on capital. Revenue was sacri- 
ficed for the sake of the penny postage; and should the gratuitous 
present of some millions to the railway and telegraph companies 
stand in the way of cheap telegraphy? To enable everybody to 
send a letter by post for a penny, was worth the loss of a million 
a-year for a time; so to enable everybody to speak a few words to 
everybody in these islands for sixpence is worth some present 
sacrifice; it will be an investment certain to return in time to the 
exchequer through a thousand direct and indirect channels. 


I will now give an instance of a great property distributing one 
of the necessaries of life, which for twenty years returned no profit — 
on capital, but has since repaid the interest and its cost a hundred- 


fold. 
VI— Water Companies. ° 


Water, in combination with air, carbon, phosphorus, and some 
minerals, constitutes a large portion of the body, and it is con- 
tinually renewed at intervals through the day to supply the vapour 
and the waste in the production of the vital forces. Wine, cyder, 
and milk supply only part of the water required for beverage, 


* «Commercial Dictionary,” Art. Postage and Post Office. 
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and the rest is got from infusjons of various kinds, such as beer, 
tea, coffee, soups, drinks, or the ‘‘ crystal stream” of rivers and 
wells. The quantity of watey thus consumed daily by a man varies 
with the weather, but it is Mn an average three pints. Meat and 
vegetables are cooked in boiling water, and flour is made by it into 
bread. This fluid is also required as civilisation advances, for daily 
ablution, for baths, for the laundry, for houses, and for streets; 
and in recent years, since the invention of Bramah, it has been 


0 f/ Every city wants water. At first it is 
supplied divbigs by rivers, wells, and springs, then by aqueducts, of 
which Rome offers grand examples. It was often distributed to the 
houses by carriage, ae in London, at the time the New River was 
opened, we read of the petition of 4,000 watermen: The city of 
» udon had been partially supplied for centuries by conduits brought 
from Tyburn—one of lead, 6 inches in diameter: and in 1594 a 
Dutchman laid down a wheel at London Bridge, which, driven by 
the tide, forced Thames water by leaden pipes into the houses ; 
but in the reigns of Elizabeth and James the population was in- 
creasing so rapidly that the wells were polluted, and a series of 
fatal plagues broke out among the citizens—dysenteries, sweating 
‘sicknesses, fevers, plagues. The stream of life was infected at its 
source. Thereon the citizens—though diseases had not then been 
traced to their true sources—felt the want of pure water, and the 
fires of the wooden houses reminded them of one of its uses; so 
the Lord Mayor obtained powers under an Act of Parliament (3rd 
James I, cap. 18) in 1605, to bring the waters of the New River 
from Chadwell near Wear, and Amwell, to London. Nothing was 
done until a merchant adventurer, a goldsmith of the city, under- 
took the work, and completed it in 1609-13. | 

“The New River was constructed by Hugh Myddelton, M.P., a 
Aisrehemt adventurer, a goldsmith, and a contractor; one of the 
first of that enterprising oasis race. He provided the capital, 
the energy in overcoming the powerful opposition of landowners 
or the indifference of the public, and the engineering skill; and he 
completed the New River in four years (1609-13). King James, 
in the middle of the undertaking, when capital failed, came to 
the rescue, and for thirty-six of the seventy-two shares, gave 
Myddelton the half of the sums expended and to be expended. <A 
strict account was kept, and the capital advanced by the king for 
his thirty-six shares was 8,610/.; thus the entire capital was 17,2201., 
or, as Mr. Smiles estimates a in round figures, 18,0c00/. Hach 
share represented 250/. The first dividend of 15/. 3s. 3d. a-share 
was declared in 1633, or twenty years after the completion ; it was 
at the rate of 6 per cent. per annum. No further dividend? was 
paid until 1636, and that was at the rate of 1J. 5s..8d. per cent. 


_- 
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Myddelton, in the true spirit of a merchant adventurer, entered on 
this great enterprise to confer a great boon on the city, and in return 
expected profits. He accordingly, after the triumphal opening at 
the New River Head, sold twenty-eight of his thirty-six shares, 
probably at a considerable profit ; and at the incorporation, in 1619, 
he held only two shares; his son one; his brother, Sir Thomas one; 
and twenty-six other adventurers thirty-two shares; but no one held 
more than two shares. Myddelton died in 1631, before the shares 
yielded any dividend. The distribution proved expensive ; the elm 
pipes leaked, gave way, and decayed; the populace hesitated for 
years before they consented to pay the water rent. The taste for 
purity had to be created. Charles I, in his need, sold the King’s 
shares for a fee farm rent of 5ool. a-year; that was for 14/. Ios. 
a-year on a share of 250/., or nearly 6/. per 100l.. The company, 
when its first difficulties had been overcome, flourished; after 1640 
its dividend increased; it was at the rate of 200/. a-share in 1700, 
5007. in 1800, and 850/. in 1861! ‘At only twenty years’ pur- 
“chase,” says Mr. Smiles, ‘‘ the capital value of a single share at 
** this day (1861) would be about 17,000/.”” It is plain that shares 
returning no dividend for twenty years must afterwards yield high 
dividends if the deficiency is to be made up. 

Placing ourselves in the position of an original shareholder in 
1613, and assuming that there would be no dividend for twenty 
years, that the dividend then would be 6 per cent. per annum on 
the share capital, and that it would further increase in the twenty- 
first year, and afterwards year by year. until 1700, the eighty- 
seventh from the date of valuation, what must that increase be in 
order that the rising dividends might at the opening be worth 
1001. ? 

The legal maximum interest of money was 10 per cent. in 
1613; it was reduced to 8 per cent. in 1625; 6 per cent. in 1651; 
and 5 per cent. in 1714;* so valuing by a 7 per cent. table, the 
dividend per cent. on capital to be worth 1oo/. in 1613, must have 
risen from 6/. at the end of the twentieth year, to 96/. at the end 
of the eighty-seventh year; , the share of 250/. would therefore 
have returned 240/. a-year in 1700; and at the same increment 


582/.in 1800. It is probable that part of the profits were devoted 


to the extension of the plant; and that has been undoubtedly the 
ease in later years. Reckoning interest at 7 per cent., a dividend 
of 7 per cent. on every 100l. of share capital from the origin is of the 
same value as a dividend of 6 deferred twenty years, and then rising to 
85 per cent. per annum in eighty-seven years, that is in 1700. Thus. 
the dividend would be 212/. as calculated on the original share of 


* Anderson’s History of Commerce. 
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250l.; the actual dividend in that year is stated to have been 2001. 
The increment of dividend in distant years at this high rate of 
interest has little effect on the value of the share at its origin ; but 
the annual dividends of the seventy-two shares, which were 1,08ol. 
in 1633, were 60,o00/. in 1850, or 8337. a ‘apis ; and the capital 
expended by the company—probably most of it from invested 
revenue—‘in carrying out and completing their works now in 
“ existence,” was, according to their private Act of 1852, declared, 
on grounds not given, to be 1,519,948/. ;% that is 21,110/. a share. 
In 1873 the state of the capital is shown in the annexed table, 
p. 520. The market price of rool. of the declared share capital is 
not quoted, but it is probably not less than 196/. The shares are 
freehold, and have been much-subdivided. Under their Act the 
water rate of the company may not exceed 4/. per cent. per annum 
of the annual value of a dwelling-house under a rent of 200/., nor 
31. per cent. on houses of rents exceeding 200/.; but “extras” are 
allowed for water-closets and heights. As its annual value rises 
the city is subject to the pull of the New River rate. The com- 
pany has improved its supply since 1852; it has reservoirs, engines 
of great power, and filtering beds. This property has been as 
beneficent as it is magnificent; and Myddelton is none the less a 
benefactor to mankind, because he undertook the work for profit. 
He deserves the praise accorded to him on his monument at 
Amwell, raised by Mr. Myine; where the- New River is called “‘an 
‘“‘ immortal work, since man cannot more nearly imitate the Deity 
“ than in bestowing health.” ~ 

To James*l great-credit is due, for it was through his interven- 
tion the work was completed; Charles I, in his necessities, deprived 
the crown of its reward from increasing dividends. It is only to be 
regretted ‘that the ‘Lord Mayor, commonalty, and citizens of 
‘¢ London,” did not find Myddelton the 18,o00/. of capital for his 
ereat enterprise, which although it did not pay any dividend for 
twenty years, had in it the commercial elements of an inexhaustible 
revenue. The generation before them had made the Lea navigable 
to Wear, near the source of the New River, by the “new cut,” in 
ten years (1571-80); and the corporation raised 2z0,000/. ‘on the 
‘“¢ citizens’ in 1609 for the improvement of the forfeited lands in 
Ireland. The oversight is inexplicable; but it must be stated to 
the credit of the city that it backed the goldsmith against interested 
opposition in parliament, and lent him 3,o00/.at 6 per cent. for a 
short time after the work was completed. 

The continual increase of the New River dividend is’chiefly due 

to the increase of population; and to the intake of water from the 
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River Lea, involving no great increase of cost for delivery in 
London; the company had the best: of - in dealings and figures 
-with the-Lea commissioners? mae bY 

he New River is a proof 6f Adam Smith’s remark, that the 
hel of a town with water is one of the undertakings that a 


company can manage with profit; and that, as in the case it banks, * 


without an absolute monopoly. The New River had, under its Act, 
no legal monopoly ; and in 1630, Charles I sanctioned a project for 
“ bringing certain springs of water into London and Westminster’ 


from within a mile and a half of Hoddesden, in Hertfordshire. They 


were allowed to raise the money by a lottery; and engaged to pay 


for their privileges 4,0o00/. a-year into the exchequer! That was 


before the New River, which had been open seventeen years, had 
paid any dividend, Anderson gives no further trace of the project 
or the projectcrs.'h 


South London hes near the ground water and used largely -wells: 


and pumps; it had also its water wheels under London Bridge ; but 
in 1783 the Lambeth Company opened a pumping station by the 
Thames opposite Charing Cross. The Vauxhall. Company dates 
from 1805; the Hast London Company began its operations about 
1806; and the West Middlesex in the same year pressed the New 
River on its west flank. The Grand Junction cut through the West 
Middlesex field in 1811. The Southwark, the last born of the 
London Water Companies, began in 1822, and was subsequently, 
after years of contest, amalgamated with the old Vauxhall Company. 


- It was proved fatally, by the cholera epidemic, that the Thames 


waters were very unlike the water that Myddelton brought from 
the springs of Hertfordshire; and after 1848-49 creat efforts were 
made to keep impurities out of the Thames and the.Lea, and to 
purify the waters by settlement in reservoirs and filtration. ! 

As the New River Company had no monopoly, tH@ other 
companies were justified in endeavouring to participate in its high 
profits by. doing the same service; and this they did at a time 
when London—beyond the limits of the square mile of the city— 
had none of the advantages of municipal government. The popu- 
lation had no powerful government. In this state of metropolitan 


* At one time the! 
diameter; for an increased supply, the New River Company, with a sagacity it 
has shown more than onte, offered the Lea Commissioners double the price for a 
supply through a pipe of \double the diameter. On its being discovered that this 
abstracted four times the|\quantity of water before taken from the Lea, the agent 
of the Lea Commissionerg exclaimed: **O, I see mathematics may be good for 
se something after all.” REpeere hs, eee 


” 


wonr 1630. 


works in 1866, Supplement to Registrar-General’s 29th Annual Report. See also 
* Municipal London,” r. J. B. Firth, 


~ See a very full\stat{stical view of the London water companies and their 


rater was taken from the Lea by a pipe of regulated 
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anarchy the new water companies went to war in the streets, and 
supplied the public probably with water of indifferent quality, at 
prices perhaps as little remunerative as the New River got at its 
origin. They went to Parliament, and the result is that the New 
River has its own domain, beyond which it cannot travel. Hach 
company enjoys, as against the others, protection; which, so long 
as it subsists, confers a temporary monopoly, and affects the vale 
of their-shares- 

«But London has now a representative board of works, which 
has carried out the extensive system of sewers, as well as the 
embankment of the Thames, and the question has been raised 
whether the time has not come when the greatest city in the 
world should supply itself with water and gas on the co-operative 
principle. For a city is a co-operative company on a grand 
scale, and its self-governing functions admit of extension as 
civilisation advances. That is a great financial question. Mr. 
Bateman, C.H., the distinguished engineer who constructed the 
successful soft waterworks of Glasgow and Manchester, has given 
an estimate, deduced from extensive observations, showing that 
300 million gallons of pure water can be brought in another New 
River, by gravitation, 183 miles, from the mountains of Wales, and 
delivered daily, at high pressure, under the constant supply system, 
in the houses of London, when its population is 6 millions, at an 
annual cost of 740,000/. For 8 million pounds he contended works 
and pipes for the delivery of 100 million gallons daily could be 
constructed ; the interest of which at 4 per cent. would be 320,0001., 
making with the working expenses of 150,000/. no more than 
470,000/. | In the year 1866, when Mr. Bateman made his estimate, 
the water rents. of the London Companies were 799,536/.; their 
ageregate capital in shares and loans was 8,769,514/.; the houses 
they supplied 440,288, inhabited by 3,070,226 people.4 Mr. Edwin 
Chadwick and others who have given much attention to the subject, 
have proposed various schemes of water supply on the constant 
system, which might yet be undertaken. It is admitted by all that 
when London takes into its own hands the water supply, the posi- 
tion and past services of the existing water companies and their 
officers should be fully recognised. Mr. Bateman went the extreme 
length of proposing the guarantee of 450,000/. of annual dividends. 
Be this as it may, all the different financial elements, the history, 
the income, the expenses, the net dividends (present and prospective) 
—allowing nothing for monopoly, but adequate profits on capital at 
some risk—would have to be taken into account in the case of each 


company. 
—-* Sep Registrat-Gairerals- Supplement to 29th Annual Report, 


t j uring five years. d+—-4llbe 
seer titat the dividends,ranged from 55 to 9 per cent. per annum, 
and, were bought anc sla at prices ranging from twenty to twenty- 
one years’ purchase. ‘§ 

PHS valuation6f the shares of the respective companies must 
take into account among other elements: (1) the water rents; (2) 
the cost of purification, storage, and distribution ; (3) the interest 
of loaned capital; and (4), dividends fairly declared. Then there 
is the prospective increase of water rents, which depends upon the 
quantity of water available, upon the number of customers to be 
supplied, and especially upon the question of monopoly. The value 
of the property under competition would, as in other articles, 
depend upon the quality of the water, where the customers knew 
the difference between good water and bad, and would pay more 
for pure than for impure water; but the sellers of a necessary of 
life under a monopoly are not directly interested in any improve- 
ment in it involving expense; they get their own price or cut off the 
supply. And the London companies that draw their waters from the 
‘Thames, took no notice of the fact that the sewers—before 1832 
and 1848—before the cholera destroyed the population by thou- 
sands, polluted their sources of supply; they got their rents. The 


recent great improvements were pressed on them from outside; 


and the supply of soft water under high pressure, available for 
extinguishing fires, was not instituted in London, but in Manchester 
and Glasgow. So far the London water companies enjoyed the 
privileges of a monopoly; and they have been protected from 
competition among themselves. But it would be unsafe to assume 
in the valuation, that if the population of London ever demands 
permission to supply itself with purer water, under high pressure, 
at the lowest possible cost, Parliament will refuse it the powers. 
To countenance monopoly is in opposition to all the traditions of 
Parliament. The most potent interests have succumbed to the 
principle of freedom of trade. LHlizabeth herself, at the acme of 
her despotism, abandoned the monopolies she had rashly conceded ; 
and the extinction of the last expiring embers of protection has 
been the glory of more than one administration. So in the valua- 
tion of the dividends of either gas or water companies, I do 
not conceive it would be safe to assume that the monopoly they 
enjoy will be for more than a limited number of years, or that 
they have any chance of realising on capital for ever 10 per cent., 
when great municipalities can raise the money for 4 per cent., 
and supply themselves at less cost with purer water and brighter 
light. 
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are described at their origin in England by Hume, its philosophic 
historian :— 


« Hlizabeth granted her servants and couitiers patents for monopolies; and 
these patents they sold to others, who were thereby enabled to raise commodities 
to what price they pleased, and who put invin¢ible restraints upon all commerce, 
industry, and emulation in the arts. It is astonishing to consider the number and 
importance of those commodities which wer¢ thus assigned over to patentees. 
Currants, salt, iron, powder 

« When this list was read in the Haase, a “Hietibher cried, ‘ Is not bread in the 
number ?? § Bread!’ said every one with qstonishment. ‘ Yes, I asswre you,’ 
replied he, ‘if affairs go on at this rate, we shall have bread reduced to a 
monopoly before next Parliament. [What would the Honourable Member have 
said to the addition of ‘ water?’ ] 

** And while all domestic intercourse was thus restrained, lest any scope should 
remain for industry, almost every species of foreign commerce was confined to 
exclusive companies, who bought and sold at any price that they themselves thought 
proper to offer or exact.” Hume’s “ History of England.” KElizabeth, 1601, 
cap. 44, 


, but how long will it last ? 
The agcounts of water and other companies now published by 
the Board of Trade convey much us¢ful information; but they may 
be put in\a much more intelligibl¢ form, as I will endeavour to 
show by aj table of the accounts of|the New River Company (see 
Table X). 


So es with gas and water to-d 


Canal Companies. 


Water is an economic quantity of a peculiar quality: its fluidity 
ensures its transport from places where it is worthless to places 


where it has a price, at an inconceivably low cost. Thus one of - 


our distinguished engineers, Mr. Bateman, has estimated the cost 
of carrying 300 million gallons—1,363,036 cubic metres—equivalent 
to nearly as many tons—from the mountains of Wales over 183 
miles of country, and distributing it daily to 6 million people living 
in and around London, at less than a halfpennyaton. The London 
water companies supply water at the rate of 17d. a ton. Water 
derived from mains constantly charged under high pressure, serves 


to extinguish fires, and besides conveys power that may be turned ~ 


to productive account by hydraulic inventions. In the canal system 
the fluidity of water is turned to another account; it is not only 
easily transported itself, but it facilitates the transport of other 
bodies, on the single condition that it shall be confined in channels, 
and raised or depressed in level by locks. 

Canals are subject to the same commercial vicissitudes as rail- 
ways; and are valued on the same principles and by the same 
tables. The Regent's Canal paid less than 3/. on 100/. of capital in 
1872, and 48/. in 1875. The Birmingham Canal paid 4 per cent. 
in the years 1872-75; and the shares were bought at the rate 
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of 23°6 years’ purchase. The 100/. of Leeds and Liverpool Canal 
shares in 1778 was worth 139/.; in 1800, 260/.; 1819, 400/.; 1837, 
510/.; on an average of the years 1867-75, 446/.; in 1875, 3897. The 
railways have affected canal dividends; and the dividends of this 
canal which were 28 in 1868, were 18 in 1875.* 


ViL—Navigation and Dock Companies. 


Ocean Transport. Oceans and seas are the highways of the 
world. Sailing ships and steam vessels correspond to the railway 
rolling stock; the hotels here are afloat; the ports and docks 
are the stations and warehouses. There are eight great English 
steam navigation companies, in which large capitals are embarked. 
From 5 to 16 per cent. of dividends—or about 9 per cent. on an average 
—were paid in the years 1871-73; in 1875 the dividends suddenly 
declined to 7 in one case, nilin three, andonly 40n anaverage. The 
dividend of the Peninsular and Oriental Company ranged from 6 to 8 
per cent., which sold at from thirteen to sixteen years’ purchase in the 
seven years 1868-74; in 1875 the dividend fell to 33, but then the 
shares sold at twenty-seven years’ purchase, and this implied faith in 
the prospects of a rise in future years, which will probably be justi- 
fied. The General Steam Navigation Company, engaged in the 
home trade, returned a mean dividend of 11 per cent. 1870-75; and 
this was sold on the shares at sixteen or seventeen years’ purchase. 
The value of the dividends of these companies varies, but the prices 
evidently range in the long run from thirteen to seventeen years’ 
purchase ; and they may be valued by 7 per cent. or 6 per cent. tables. 

The great dock companies do not return high dividends; but 
they are well secured. Thus the dividend of the London and St. 
Katherine Dock, with its 6,000,000/. of stock, earned 3+ per cent. 
dividend; which sold at nineteen years’ purchase (6130. for 1ool. of 
stock in 1868-75). The Surrey Commercial Dock paid 5% dividend ; 
and the stock, 100/., sold at 104/., about 19*4 years’ purchase, in the 
same period. They may be valued by a 5; per cent. table. 


Irrigation Companies, Drainage Companies, Sewage Companies. 


Water varies in value not only in different places but at different 
times. It is of incalculable value in the drought of summer; and 
the earth, like its inhabitants, requires its drink at intervals, through 
the seasons of the year. Without water the crops and the popu- 
lation may perish. Again thousands of tons of water fall on places 
where they are of no value, at times when they are not wanted, and 
in such torrents as to sweep away life and property. The rains of 


* <« Winancial Register,” 1876, p. 568. 
t See “ Financial Register,” 1876; and Lindsay’s “ History of Merchant 
“ Shipping,” 1876. 
24 2 
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heaven in season are precious beyond conception; out of season 
they destroy the crops that in season they foster. Thus taken 
at various places and poimts of time the value of water goes 
through a series of changes; it passes from a plus through zero to a 
negative quantity. Hence irrigation companies have arisen, chiefly 
for distributing in regulated quantities the waters of rivers over 
cultivated land; and in some countries and states gigantic irrigation 
works are undertaken by the Government. According to Mr. 
Thornton, the Indian Government ‘have laid out 13 or 14 millions 
‘ sterling on irrigation,”’ and have the intention of laying out “six 
‘‘ millions more during the next few years.”* His corrected num- 
bers make the profits all over India 1,020,000/. on 13,570,000l., or 
on an average 7°5 per cent.; the profits varying from 4°5 to 39°7 
per cent. in different parts of the empire. Though water is not 
wanted at all seasons, its canals, if properly constructed, can be 
used for the transport of vessels all the year through. That makes 
the works pay. Accordingly four successful irrigation works are 
called canals in India. 

On the banks of the Thames, in the Bedford Level, in Italy, and 
in Holland, there are, on the other hand, striking examples of values 
created by the removal of water. The value of irrigation even is 
not appreciated at once; and until it has been learnt the farmers 
and owners will not pay for it. Hence the slow progress of some 
irrigation companies. The same holds of drainage works; the 
expenditure is often slow in returning. But both these kinds of 
works, if judiciously planned, pay in the end. Drainage in England 
has been promoted by loans, but has generally been left to the 
enterprise of the landowners. Both irrigation and drainage admit 
of further economic development. 

Drainage in towns artificially supplied with water, assumes the 
form of sewerage; but 1 am not aware that this has ever been 
undertaken successfully by a commercial company. Indispensable 
as it is, precious in promoting the removal of noxious matters, 
people who most want it will not readily pay for it, except under 
the compulsion of rates. 

That the sewage of towns by skilful treatment may often be 
profitably placed on the land is certain. How to do it is a problem 
to be solved. How not to do itis proclaimed. We know that it 
offers on one hand the advantages of irrigation; and on the other 
distributes at a cheap rate, ammoniacal fertilising matter. over pre- 
pared surfaces of land. But it may be noxious; and though it is 
produced it is not wanted every day. How to select suitable crops, 
how to place it in the best way on the best land, how to dispose of it 


* Sce paper by Mr. Thornton in “ Society of Arts’ Journal,” 12th May, 1876. 
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when not wanted without danger, are the questions that engineers, 
farmers, and ingenious projectors will, we may confidently expect, 
answer successfully in the palmy days of new companies. Until 
then the valuation of their shares must be left in abeyance. 


VIII.—Swuez Canal. 


The company, founded to connect the Mediterranean with the 
Red Sea on the seaway between Europe, India, and China, owes its 
existence to the energy and genius of Ferdinand Lesseps. Its capital 
is in the form of 400,000 twenty-pound (500 frs.) shares, amounting 
in the aggregate to 8 million pounds.* The whole of the capital 
was subscribed ; the society was constituted 5th December, 1858, 
the work was commenced at Port Said on 25th April, 1859 ;+ the 
canal was opened on 17th November, 1869; and the concession is 
for ninety-nine years from that date. The British Government 
bought 176,602 shares, representing a capital of 3,532,o40/., for 
3,976,582/. (or for 22°5/. a share), payable in December, 1875, and 
January, 1876, and thereby became entitled to the dividends pay- 
able on Ist January, 1895, and for the next seventy-three years. 
The price of the ordinary share, with all its coupons, is now 301. ; 
its par price being 20/.t The last dividend was at the rate of 5 per 
cent. per annum. The ioo/. of ordinary capital is worth 150l. 
The coupons for the years to lst January, 1895, but not inclusive, 
being detached, the Khedive undertakes to pay the interest on the 
3,976,582/. until the first coupon of the English shares falls due. 

The present value of 1ool. of share capital being 150/., it is 
evident that the purchasers of the shares expect the dividends to 
rise above 5 per cent.; and assuming that the rise will go on evenly 
from 5 per cent. in the year 1876 to 1895, the dividend will then 
be 9 per cent. The value of the 8,000,000/. of share capital is 
12,000,000/., which represents the value of the expected future 
dividends. -Now the value of the dividends, on the assumption 
that the ‘market value of the 223,398 shares is correct, is, up 
to Ist January, 1895, no less than 3,607,731/., and the rever- 
sion of the after dividends is worth 3,094,209/. But the English 
Government has purchased the reversion of the dividends of 176,602 
shares, and that, on the same grounds, is worth 2,446,111. ; leaving 


* 200,000,000 frs., the francs being converted into English £ by the factor 
1 « 
(25° 
+ See Memorandum by Lord Tenterden and Mr. Reilly, presented to Parlia- 
ment in 1876, C. 1415; also Egypt, No. 1 (1876), Correspondence respecting 
purchase of Suez Canal Shares (C. 1891), with forms of shares. 
t See “ Investors’ Manual,” May, 1876. The market price of a 500 fr. share 
in Paris was 708°75; so 100. was then worth 141°75/. 
§ See note on page 499. 
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the value of the 198,829/. of interest payable annually by Hgypt as 
the equivalent of the remaining 1,530,471/. Now the credit of 
Hegypt being low, take a 10 per cent. table, and the annuity. payable 
by Egypt for the term is worth 8°4 years’ purchase, 1,670,164J.* 
That makes the full value 4,116,275. 

Thus at a cost of about 132,553/. a-year, England relieves 
Heypt of a debt which, if it had no other result, would, at only 
10 per cent., have been a charge of 397,658/. a-year on that 
country; at the same time, allowing for some elements of risk in 
the 5 per cent. valuation, England becomes entitled, at the end of 
nineteen years, to 44 per cent. of the property and profits of the 
Suez Canal. | 

The debts on the canal are large, and for the greater part have 
been contracted in difficult circumstances on unfavourable terms. 
Thus four millions of money was borrowed in 1867 at 6o/. of money 
for 100]. of debenture obligations, and this debt of 6,666,666/., on 
which 5 per cent. interest is payable, is to be redeemed in fifty 
years by stipulated and increasing instalments. That is a prior 
charge. The whole of the debt, including arrears of interest at the 
date of the purchase, was said to be 9,026,666/., making with the 
shares 17,026,666/. of capital engaged, on which 5 per cent., or 
851,133/. a-year, 1s apparently payable out of the income remaining 
after (1) the payment of expenses of maintenance and working, the 
costs of administration, and generally all the charges of the society ; 
(2) the interest and sinking fund for loans which may be contracted. 
As there is a sinking fund in all these loans that tells in fayour of 
the reversioner by every year liberating the fund of charges for 
interest. 

The 5 per cent. interest on 8 millions of capital is 400,000. 
a-year. Now by a payment of 5'04025/. a-year, instead of 5:00000/. 
on every 100l. of capital, the capital itself is extinguished in ninety- 
nine years; so 402°5/. for every million pounds of capital, or 3,220. 
for the 8 million pounds of capital, is devoted to the redemption of 
one hundred and sixty-one shares annually. For 3,220l., accumulated 


at compound interest, supplied by the interest of the shares, 


amounts to the 8 million pounds in ninety-nine years. The shares 
to be redeemed are drawn by lot. The holders of shares redeemed 


preserve the same rights as the other shareholders, ‘with the ~ 


‘“‘ exception of the interest at 5 per cent. on the capital which has 


* The annual interest of the 3,976,582/. loan at 5 per cent. is 198,829/., and 
such an annuity for nineteen years is, at 10 per cent. interest, worth 8°365 years’ 
purchase. It is here assumed that the Chancellor of the Exchequer borrows the 
money at 34 percent. When the 7 per cent. Egyptian stock sells at 40, it implies 
that 17°5 per cent. is the nominal rate of interest; the years’ purchase of the 
perpetuity is then reduced to 5*7, and the Egyptian engagement is worth 
about 1,133,3252. 
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‘been paid off to them.’’ Thus the holder of 1,000/. in shares 
redeemed gets his 1,000/. down, and his due proportion ever after- 
wards of the ‘‘net proceeds”’ or profits in excess of 5 per cent. 
which is redeemed. 

This form of sinking fund deserves the attention of municipal 
bodies and companies. It may be more attractive than the ordinary 
terminable annuities. (See table, p. 501.) 


Value of Suez Canal Shares. 


Proportion | Par Value | Value of Share Value of Value of 


Capital at - 
Owners of Shares. Shares. or eae es 150/.* per 100l. Eusercas ee Reversion up 
of the two | Ordinary (= 301. per 201, Dividends to 1969 
Classes. Shares. Share.) for 19 Years. a ; 


£ 
400,000 | 100°00 | 8,000,000 | 12,000,000 | 6,459,680 | 5,540,320 


———_—— 


panel, and other apna: 223,398 | 55°85 | 4,467,960 | 6,701,940 | 8,607,731 | 3,094,209 


(1) English Government 
on and after Ist Jan., 
1875. (2) Holders of +| 176,602 | 44°15 | 8,582,040 | 5,298,060 | 2,851,949 | 2,446,111 
120,000 delegations up 
Gr GAT HAGO va ceasense ose 


* Note the value of the 20. share was 301. on May, 1876, after the last dividend of 5 per 
cent. per annum had been paid. Under the articles the shareholders are entitled to 5 per cent. 
per annum interest payable on 1st January and Ist July, and to whatever dividend there may be 
payable on Ist July of every year, after deduction of expenses and charges of various kind s. 

The value of interest and dividends on a rool. share for nineteen years is deduced from this 
equation: Oj9 = 5a, + ey2113s — (5 + 18e)w. And the value of e is determined by the equation 
Co3 = 150 = 52, 1 92 nf €Y2,13 — 18ew93; where it is assumed that the dividend is in the first yoar 
5 per cent. and then increases by e, 2e....to 18¢ in the nineteenth year. Thus 


150 — Bw, 192 


= = ‘22253. 
e Y2\ 18 — 18wW93 


And the first dividend on 1oo/. of capital being 5/., the nineteenth annual dividend is 9:006, or 
virtually 9 per cent. The value of the reversion of the 9 per cent. payable after 1969 is Say; ; 
so were it not for the limitation of the concession the value of the stock would be 1521. instead of 
1501. Any other values of the share, or variation of term during which dividends will increase, may 
be tested by the tables. Cig and Cys represent the values of capital enjoyable for nineteen and 
ninety-three years; Cy; being the market price. 
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Capital Engaged in the Suez Canal. 


ae Number ae Par Value Bateo? 4p In 
, ; at which alue ow many 
momo! Uspital. Redemption os of a of Interest. |_ Years 
Begins. Shares. | Share. | Total Shares. Repayable. 
£ £ 
HL PO LOTOSS caiancciiceter vane 1870 400,000 | 20 8,000,000 5 99 
2 sVebentiurest 415.012: 
B eA OOD L871 tecant omens ; 
(Robs gen yetere ss 1871 200,000 5 | 1,000,000 | 64 30 
4 Interest on Shares in 
PAXTOAY Gi t-tests 1882 | 400,000 3'4 | 1,360,000 5 40 
(Bonds—Titres) : 


Redeemed Unredeemed Ist January, 1895. 


Redemption Proportion of Shares or 
Form of Capital, Years Expired a eX. apital per Cent. 
in 1895, 1st January, ist January, 
1895. 1895. Redeemed. | Unredeemed. 
£ £ 

a Shateg™ re touken eateanteey 25 153,681 | 7,846,319 2 98 
@ MPDENEUPEST, golisesmtecrse “ 

(Obligations) } 28 1,63 75,5404 5,029,126 25 75 
3 Loan SS aie: od, 577,900t 422,100 58 42 


(Bons trentenaires) 
4 Interest on Shares in 
ATOAr PE eee eee f 13 
(Bonds—Titres) 


? ? — ~~ 


* On the shares 8,000,0001. were received when they were fully paid up; on the 
debentures 4,000,000/.; on the loan 8co,cool.; making in the aggregate 12,800,000/. 
The bonds are for arrears of interest, amounting to 1,360,000/.; thus 14,160,0001. of 
money stands for 17,026,666 of capital in four forms. The delegations are not a general 
charge, they are issued in exchange for coupons on the English shares. 

+ The shares are redeemable by the sinking fund. The amount of money received 
for the debentures was 4,000,cool., which was then the price of a perpetual annuity of 
333,3332 Thus tool. of money purchased 16631. of stock, returning at 5 per cent. 
84 interest. While the 1663/. debenture stock is held by the purchaser, he realises 84 per 
cent. for his rool. of money; and if his debenture is redeemed, say in the first year, he 
still retains the power of getting the same revenue so long as he can invest his money ati 
5 per cent. 

{ The redemption up to 1st January, 1895, of the 5 per cent. debentures sets free 
81,8771. of interest; of the loan of 1871 at 6°4 per cent., 36,986/.; or 118,8632, in the 
aggregate. 

It is here assumed that the redemption of the shares began after 1st January, 1870; 
the canal having been opened in November, 1869. This was postponed to 1875, but the 
arrears will soon be redeemed. 
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Scheme showing the Operation of the Suez Canal Share Sinking Fund, Repaying 
the Share Capital Advanced in Ninety-Nine Years. 


Share Capital | Share Capital] Redeemed 
Unredeemed. Redeemed. in the Year 


S,=S,—aS,Ry Dzg=a8S,kz after @. 


8,000,000 — 3,220 7 = 1+ if 2 = interest of 12. in a-year 
7,996,780 3,220 3,381 Ry =M +r ere tiocee $e! 
7,983,399 6,601 Thus if 7 = '05 
vi = 1°05 
7,901,664 98,336 8,136 y= (ieee a) 
7,893,528 106,472 Ry = 205 =14+105 =1+7! 
7,672,868 | 327,243 | 19,582 igen sees : 
76535175 346,825 Rog = 2484°78586; and ae = 00040245 
99 
7,361,066 638,934 | 35,167 So = 8,000,000 
7,325,900 674,101 aSo = 3220 
383,057 | 7,615,933 | 384,067 
as 8,000,000 an 


Note.—The table may be read thus: The share capital redeemed, that is repaid to the holders 
in nineteen years, is 98,336/.; in the twentieth year 8,136/. more capital, or 406 shares are 
redeemed ; making the total sum redeemed, 106,472/.; unredeemed, 7,893,5280. 


The shares now are of two descriptions: (a) the shares unre- 
deemed, which are entitled to the full dividend, including 5 per cent. 
per annum plus any further profit of the canal, and (0b) the shares 
redeemed, which are only entitled to the excess of dividend over 
5 per cent., called interest. Now the proportion of shares redeemed 
on Ist January, 1895, should be about 2 per cent.; consequently, 
of the shares bought by England only about 173,070 will be entitled 
to the full dividend at and after 1895; the 3,532 being entitled 
only to the excess of dividend over 5 per cent.; but the capital 
repaid on the shares drawn after the date of purchase, and before 
1895, will be about 131,779/., and will properly belong to the 
English Government. Then there will be an influx of interest 
payable on debentures, but redeemed year by year by the respective 
sinking funds operating up to 1895. 

The sinking fund of the Suez Canal and terminable annuities 
compared. 

(1). The payment of 5:0402/. per cent., instead of 5/7. per cent., 
extinguishes a debt of 100/. in a hundred years. Thus instead of 
paying 400,000/. of interest on 8 million pounds of debt by paying 
an annuity of 403,220/. for ninety-nine years, the debt is in that time 
repaid, inasmuch as 403,220/. a-year for ninety-nine years is of the 
same value as 400,000/. for ever. The amount of debt repaid 
increases every year: thus the debt and interest at the end of the 
first year amounts to 8,400,000/.; then deducting the annuity of 
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403,220/., the capital is reduced to 7,996,780/.; the increase by 
interest is less, but the annuity is constant, and consequently, as 
from a decreasing quantity a constant quantity is deducted, the 
capital redeemed every year increases until the debt is extinguished. 
Thus at 5 per cent. the interest in a hundred years is equal in amount 
to five times the capital or to 40,000,000/.;* while the amount 
paid in the annuity is only 40,322,000/.; the difference paid annually, 
invested at compound interest, amounts to 8 million pounds in 
ninety-nine years. By this method the debt and interest are con- 
founded, and cease at the same moment. The borrower at once 
ceases to pay, the creditor to receive, the 403,220/. a-year. 

(2). By the other method the creditors are paid their interest, 
and a certain but increasing proportion of their capital every year. 
The shareholders receive their capital back in lump sums intact. 
Thus shareholders might receive their money back in the first year 
with interest for the year preceding. In the twentieth year 8,136/. 
would be repaid; in the ninety-ninth year 384,067/. All the time, 
up to the date of redemption, but not afterwards, shareholders 
receive the interest on their shares. 

The finance of the Suez Canal was as bold and skilful as the 
engineering ; for both, in spite of obstacles and difficulties, held by 
some to be insurmountable, were successful; such financial opera- 
tions are, however, only justifiable in cases where success is certain. 
M. Lesseps, it will be seen, attracted small capitalists by under- 
taking to pay interest and to repay capital by lot from the first, 
before any revenue was realised; and he committed the company 
to repayments of capital and of loans, slow at first, it is true, but 
irrevocably ; crowning the whole by leaving the canal free from any 
charge whatever for capital at the end of ninety-nine years after 
the opening. Then every share will have been repaid after haying 
reaped its profit. The founders and administrators will enjoy their 
rewards so soon as the shareholders realise more in dividends than 
the interest of 5 per cent. on their capital. Had such a system 
been in operation in England, Hugh Myddelton would have been 
amply rewarded, and the New River would have been now the 
property of the people of London. 

The following is an outline of the financial scheme. The capital 
was raised by shares, entitled to 5 per cent. interest from the first 
until the shares are repaid, and over this 5 per cent. of interest to 
any profits even after repayment during the whole period of the 
concession extending to 1969. Then rather more than the share 
capital figures as debentures and bonds, of which only some 60 per 

* The amount paid in interest in 100 years when the rate of interest is at 


3 per cent. is three times the capital, at 4 per cent. four times the capital, at 5 per 
cent, five times the capital, and so on. 
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cent. was obtained in money. The income or annual proceeds 
are chiefly drawn by a tonnage charge on the transit of vessels, 
equivalent to 8s. a ton, and to a surtax of rather more than 2s., 
subject to a reduction so soon as the net tonnage passing through 
the canal in a year exceeds 2,100,000. [A change in this term is 
now proposed. | 

Thus let I[=annual revenue; and G=outgo: namely, for 
(a) maintenance, working, administration, general charges; (b) in- 
terest and sinking fund of loans; (c) interest of 5 per cent. on 
capital (the interest of redeemed shares goes to sinking fund) ; 
(d) sinking fund of 3,220/. per annum, 8,000,000 x ‘0004025. 
Then of (I—G) so defined there is to be taken (e)='05 x (I — G) 
up to 200,000/. to be kept as reserve; and P=I—G—e= net 
proceeds or profits, to be thus distributed: "15 P to Hgyptian 
Government; ‘10 x P to founders; ‘02 P to administrators; ‘(02 P 
for pension fund; and ‘/1 P for shareholders (this is in addition to 
the 5 per cent. interest of their capital). 

29th June.—lrom the report of M. Lesseps to the recent meet- 
ing, it appears that the income (I), including a small balance of 
695/., was 1,233,786/.; the outgo (G) 1,189,082/.; namely, under 
(a) 263,857/.; under (b) 522,005/.; under (c) 400,o00/.; under (d) 
3,220/.; under (e) 2,235/. Then there remained 42,468/., of which 
6,370/. went to the Hgyptian Government, 4,247/. to the founders, 
849/. to the administrative council, 849/. to the pension fund of the 
officers, and finally, 30,1537. to the shareholders. Thus the share- 
holders, in addition to 5 per cent. interest, got 0°377 out of the net 
profit for the year, or including both heads, 5°377 for 100/. of share 
capital. See further particulars in the full and clear accounts. 
The state of the work and the prospects of the canal are all declared 
to be in every way satisfactory. 

The founders’ part of the “‘ net profits”” is to that of the share- 
holders as 10 to 71; and as the founders’ part is distributed in 
1,000 titres aS against 400,000 shares (actions), we have this rela- 
tion between the titre and the share, the value of the whole net 
profits being expressed by P: 


Lie aor 4000 
1000 = 40000 @ *@ ETL = 56°33803. 


And whatever the ‘net profits’ P may be, the founders’ titre 
is worth 56°3 times as much as the excess of the market value 
over the par value of the ordinary share. Thus if the market value 
of the share is 30/., the par value 20/., then 80 —20=10; and 
563/. is the value of a founder’s titre or share as it is often called. 
This assumes that the excess over 5 per cent. of dividend is as well 
secured as the dividend of the share including the 5 per cent. 

If the value of the 400,000 ordinary shares at 30/. be 12,000,0001., 
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then 4,000,000/. may be considered as the value of the net profits in 
excess of the stipulated 5 per cent. interest; and consequently the 
ageregate value of the founders’ 1,000 shares is 563,338/. This is 
their value now ; and as the values of ordinary shares will increase 
with the dividends, so will the founders’ shares, but more rapidly. 
In 1858 the founders’ shares were not worth—if success had been 
certain—2 3 4,000/. 

M. Lesseps is worthy of his reward; he has won his honours in 
a glorious enterprise, by which the world will profit when the 
pyramids have crumbled into the sands of the desert. 


IX.—Gas Companies. 


“Since light so necessary is to life 
And almost life itself,” 

the production of sources yielding at will light during night of 
different degrees of brilliancy has kept pace with the progress of 
civilisation. In the savage state men slept in darkness; then came 
the small lamp, the rushlight, the dip candle, the wax candle, the 
sperm candle, the petroleum candle, the paraffin oil lamp, gaslight, 
the lime light, and the electric ght. What other sources of 
light science may discover cannot be conjectured. Gas is now in 
possession of the field; it is manufactured on a large scale; and is 
distributed in iron pipes through the streets by great companies 
which have in London alone, according to the latest returns, 
10,616,493/. of capital; yielding a revenue of 3,703,200/. against 
an expenditure of 2,767,274/.; thus leaving 935,926/. of annual 
profit.* Gas was first used in Watt’s factory, at Soho, near Bir- — 
mingham; and was gradually introduced into London by agencies, 
of which Mr. Harry Chubb gives an account in his able paper. 
Several competing companies were established, and their struggles 
continued down to the year 1857, when they came to terms, and 
each company enjoyed undisturbed possession of a district. This 
was recognised by the Gas Act of 1860. And the dividend of 
ordinary stock is now almost everywhere at its statutory limit of 
10 per cent.; which is higher than the profit of the water com- 
panies, and than other commercial companies. 

While the transport companies gain their profits by carrying 
persons and products unchanged to places where they want to go 
—or where they are wanted—gas has first to be manufactured by 
the distillation of coals, and to be purified by scientific processes, 
before advantage is taken of its elasticity to force it through tubes 
to the spot where its light is required. A complete transformation 
of the coal is effected in the heated retorts; and besides gas, coke 
and other valuable matters are produced. The plant consists of the 

* See “ Registrar-General’s Annual Summary of London Weekly Tables,” 
1875: Spottiswoode. 
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ground, the premises, the reservoirs, the mains, and pipes: fittings 
and burners being provided by consumers. The price of coals, of 
labor, and of administration enter on one side of the account; the 
price of coke, of other products, and of gas rents on the other. 
Gas supply is a more elaborate work than water supply. But the 
manufacture is reduced to a simple process; and the gas rents, 
regulated by metres, are easily collected. The price is fixed by the 
company itself, and gaslight is now supplied under a regulated 
monopoly. The high rate collected is evidence of the facilities 
indirect offers over direct taxation. 

It is understood that through the energetic action of the City 
of London and the Metropolitan Board of Works, in conjunction 
with the moderating efforts of the Board of Trade, some arrange- 
ment—at least temporary—has been come to for the advantage of 
the ratepayers of the metropolis in conformity with the views of 
the Committee over which Lord Cardwell presided in 1867. 

There can be no doubt that now London has a Board of Works, 
that body could obtain capital at 4 per cent. to supply London on the 
best possible system with gas, and thus save the ratepayers 511,267/. 
a-year. ‘The present prices are virtually monopoly prices ; and 
Parliament would neither allow other companies to compete with 
the existing companies in their districts, nor the authorities to take 
the supply of gas out of their hands, without paying off the capital 
of the companies. Then some of the capital of the first companies 
paid no dividends for some years; and these might well on that 
capital be entitled to 10 per cent. in perpetuity ; not so the capital 
of companies that at once entered into the ordinary commercial 
profit of 5 per cent. Hach company and stock, in the event of the 
case of compensation arising, would have to be dealt with separately, 
on the principles already laid down. At present the dividends are 
1o per cent.; the price of 1oo/. of share capital is 171/.; so the 
new investor pays seventeen years’ purchase for his dividends, and 
realises 5°85 per cent. for his money. In valuing these shares it 
cannot be assumed that Parliament, which has abolished the 
monopolies of other powerful interests, has repealed among others, 
the navigation laws and the corn laws under which great capitals 
were embarked, will refuse the Metropolitan Board the power—if 
London cries out aloud—to supply them with the best gas at the 
cheapest rate possible. 

I must reserve the discussion of bank dividends, of profits of 
patents, of mines, of business incomes, of firms to be converted 
into companies, of professional incomes, of rents and annuities, of 
life interests, and of the dividends of national debts, for another 
occasion. The tables will be found useful in dealing with the valua- 
tion of future and contingent profits involved in all such concerns, 
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Parr II. 
Description of Tables (I—V). 


Let the annual interest of 1/. be 2, and interest be convertible 
annually, then at compound interest (1 +7)*= the amount of 1. at 


is 
interest for v years; and (isso. =u", is called the present value 


of 12. receivable at the end of x years. 

Col. 1. w expresses the number of years the first payment is 
deferred. . 

Col. 2, headed u*, shows the several values in table from u° up 
to u®, when the interest is 5 per cent.; and from v° to uv®, when 
the interest is 3, 4, 6, 7 per cent.; the series is infinite, and as it is 
a decreasing geometrical progression, can be summed up. 

Col. 3, headed w,, is the sum of the series u* from any term to 
the end, thus :— 


Ww=v+eu+u+eutues . le EU 
Ww; = Ye 4 oo aaa 
Ws = ve we + UL eS eee 
w3= Vary. . oe 
And wW, =U" + ut*! + ut? + Us ee 


Col. 4. The series w, can be summed upwards, and the sum is 
conveniently expressed by y,; thus W, is found by summing up to 
« the terms of U* successively, and y, by summing up to # the terms 
of w, successively. 


Thus Y,=—W, + Wa41 + Wig Wass < } : WwW. 
= lu? + Qu*t* + Butt? + 4u**? ee 


as is evident from the nature of the construction; or every term of 
W, is found by dividing u*~' by 7; every term of y, by dividing 
W,—1 by t. 

For any term in the series, W, and Y,, 18 immediately deducible 
from the preceding terms of U’. 


2 eI] 
Thus W,= >= ; since ap; 
ee ‘. heen 
and Y, =W,W,-1 = i an 
Hxample: taking i= ‘05 and u= ae 4 


W, = == 20 = the sum of the series u! + vu? + U2 ........ ad 


infimitwin, 
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= ie x os = 400 = the sum of the series lu! + 2u? + 3u? .. 
ad infinitum. | 
Then Ww, esi Warn — Wer, — uP? a. yurtl a yet? oh yrtnni 
= the sum of 7 terms of the series U”, 


and Ya — Yer = Yala = We DWeit + Weg hee te Weg gei 
= ly* + 2u*t*h + Burt? 2... nets) Ww yy 


The y,;, expresses the value of annual dividends, the first 
payable at the end of w years, increasing as the arithmetical 
series 1, 2, 3, 4, up to nm, and then remaining stationary at » in 
perpetuity. 

Yoin — NW,+, = 18 the value of all the dividends up to the nth 
inclusive. 

This value changes with the assumed rates of interest; it 
increases as the rate of interest decreases. 

The dividends where the values in col. y, are applicable, are 
always taken to increase or to decrease in arithmetical progression, 
but they may be any quantities. 

Thus let the first increasing annual dividend be e, payable at 
the end of # years, the second 2e, the third 8e, and so on up to ne; 
and the first decreasing annual dividend, payable at the end of z 
years, be /, the second 27, the third 3f, and so to mf; then the value 
of the dividend will be thus found by the tables from this formula 
CYoin — FY2\m = the present value of such deferred increasing and 
decreasing dividends and of the residual dividend in perpetuity ; 
the said value being either positive or negative. 

Now let C express a capital sum payable at any time, d an annual 
dividend; e the first of a series of annual dividends increasing in 
arithmetical progression; then we have as a general equation 
Cu —dw, — ey, =0. . 

(1.) C= dw, = value of a fixed dividend of d to commence at 
end of w years. 

Thus, using the § per cent. tables, the value of an annual 
dividend of 52. on 100/. share is found to be— 


C=dw,=5 x 20:000 = 100. 


This is the interest of 1ool. multiplied by the number of years’ 
purchase, as it is technically called. 

If the first dividend is payable in five years— 
d X W;5(=5 X 16-454 = 82:270) is the value of the dividend go 
payable. 

And to get 5 per cent. for C= 100, the dividend first payment 


at end of # years is found by the equation d = - 


# 
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The investor’s unpaid dividend under this hypothesis accumu- 
lates at compound interest for n years, and creates new capital (22/.), 
which yields the excess of dividend over 5/. on 1001. of stock. 

(2.) C=d(w, — W,,,) =a X W,,, = value of m annual divi- 
dends first payable at end of @ years. 

Thus 5 X W,,; = (20:000 — 16°454)5 = 5 x 3°546 = 17°730. 


Then as d = 


2 , the dividend of 10o0l., payable for five years, 
ain 

100 — 100 
W\5  3°546 
repays capital and 5 per cent. interest on all of 1t that remains under 


is thus found to be d = = 28°201, which in five years 


investment. 

(3.) If it be assumed that there is no fixed dividend, then d = 0 
and Cy ey an. 

If it be assumed that there will be no dividend for five years, 
and that at the end of six years the first dividend will be e, the 
second 2e, up to 10e, at which the dividend remains in perpetuity, 
the value of C = e(Ys — Yrs) = CYo 10 = e(3829'08 — 202°03) by the 
5 per cent. tables. 

Andif e = 1/., the value of these dividends is by the 5 per cent. 
table 127°051. : 

The first fourteen dividends of 1/., payable at end of each year, 
are worth 9°899; and the fifteenth, with all the dividends due ever 
afterwards in perpetuity, are worth 10:101: consequently 100l. of 
stock of a concern (A) yielding an annual dividend of 10*1021. for 
fourteen years and then ceasing, or another (B) yielding a first divi- 
dend of 9‘go00/. at the end of fifteen years, and the same dividend ever 
afterwards, will be nearly of the same value as 10ol. stock of a con- 
cern (C) yielding a dividend of 5/. a-year from the firstin perpetuity. 

The Turkish 6 per cent. of 200,000,0001., selling at about 20. 
for 100/. of stock in March last, would repay the investor his 
capital and 5 per cent. interest if the Sultan should succeed in 
paying only four annual dividends. 

Let the price of 1/. of stock be p, and the annual dividend be 
61., then 226 408 — = 2% AO" = 30; which exceeds 28-191, the divi- 
dend for four years required to pay interest and repay capital. 

A dividend (d) assumed to be stationary for the first a years, 
declining regularly in arithmetical progression for the next b years, 
then increasing regularly for c years, and then stationary ever after- 
wards, is thus valued :— 


Cy = dWi— PY ajo + a+b |e 
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The final fixed dividend becomes :— 
6=d—6b+ ye. 


Poi de Oy y 5 ob oe = 6, the final divi- 
dend is 7. 

The equation may be obviously modified to meet many com- 
binations of stationary, increasing, decreasing, or terminating divi- 
dends at variable intervals of time. 

As dividends are derived from capital, their variation depends 
upon the amount and the various conditions in which that capital 
is engaged. Thus the capital (C) may be in the state of (S) stock 
or paid-up shares on which dividends are payable; (R) reserve; 
(P) preferential stock; (D) debenture stock; (LL) loans, bonds, deben- 
tures, deposits, bank notes in circulation; (H.) houses, land, plant, 
rented or let. The capital engaged in a concern and valued in 
money may be then represented in an equation :— 


Geet it Pt D+L + aH. 


The interest of P, L, and the rents of H are included in the 
outgo, and are to be deducted from revenue & to obtain divisible 
profit to be distributed over (S + R) — R. 

Besides the capital of shares paid up, there is in some concerns 
capital uncalled up, and where, as in some banks, there is unlimited 
liability, the whole fortune of the shareholders is a kind of reserve 
on which the concern to some extent trades. On the tool. of stock 
or of shares paid up the dividend is most conveniently expressed 
hike interest at an annual rate. 

Two concerns may have the same amount of capital engaged, 
and yet the value of the assets of the shareholders may be very 
different; for of two railways, for example, one may have expended 
twice as much capital as the other on the same amount of line, and 
the value of the lines open for traffic is more accurately expressed 
by the estimated cost of producing them as they stand at the time 
of valuation than at the date of their production. The stock may 
be at par, at a premium, or at a discount. 

The various assets (A), for the purpose of valuation, may be 
thus indicated by their respective money values :— 

A = value of fixed plant or immovables + working stock + 
cash + bills receivable for short terms + debts due + convertible 
securities + shares in other concerns + goodwill, and so on. 

The liabilities (L) may be expressed under different heads, 
appropriate to each kind of concern, and may be consideted as 
debts of the concern to its creditors. Thus A — L= the value of 
the concern. 

We have, in considering the dividend and its probable varia- 
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tions, to consider mainly the state of the capital, the maintenance 
of its working instruments, the annual income (k) from different ~ 
sources and the outgo (g) in its various channels, assuming that 
the plant and working stock are maintained im the same state of 
efficiency ; then for a given year, d = k — g — 7, where ris the rest 
or balance carried over to the reserve. 

And it is evident that as & may be stationary, increase, or 
decrease, so may g, and that both may be moving in opposite direc- 
tions. If both increase to the same extent, d will be constant, and 
if both increase in the same ratio—say both are doubled—then the 
dividend will be doubled, for 2d = 2k — 29. Then if & increases 
and g is stationary or decreases, the dividend will increase; or if 
the reverse takes place, the dividend will decline and may fall to 
Zero. 

Thus ifit be considered desirable to value the & and g separately 
rather than their difference, the tables and the formule given for 
the dividend are applicable to the valuation of % and g as inde- 
pendent quantities; and which the study of the facts—such as the 
traffic returns, the varying prices of coals and of wages—may 
suggest to the expert valuer. 


Dividends Increasing in Geometrical Progression. 


Such dividends are valued as annuities are valued. Thus let 
the original dividend of 1/. become 1 + e at the end of one year, 
and (1 +e)" at the end of years, then if the increase go on 
according to the same law ad infinitum, the value C of the future 
dividends will be expressed by the series :— 


o=al(T+*) + (T+) + (G+) + Git)... 
1+ 1+ 12 1+7% 1+7 
Now let the rate of interest be 5 per cent. and the 1 +e= AES 


1-04 
then if d = 1 be at end of first year ar) and so successively, 


G08 tee TC eae (1:05)" aa 
1-04 ~ 1-05 * (1-04)? ~ (1-05)? 7 (104)" * (L-05)" 


1 4 
saad fade alee) ae 


Thus the dividend which if it had remained stationary would 
have been worth only twenty, becomes, by reason of its increasing 
tendency, worth twenty-five years’ purchase. | 

Now conversely let the decreasing rate of dividend be expressed by 

1 
1-04 


1:04 Pp eee 
the powers of Sas and reckoning interest at 4 per cent. u'= 
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then the dividend which if stationary would be worth twenty-five 
years’ purchase falls to twenty years’ purchase. 
Thus the values of dividends assumed to increase or decrease in 


U is less 
ee Rae 


than unity—be summed up, and be expressed by tables of the 

form uv” and w, by taking the appropriate rate of interest; so 

1:06 1:06 1 1 

Se tA = (te 12 B 

102? then 104 X Tog =U T04: The stationary 
100 


dividend which valued by a 6 per cent. table is worth ertiGe 162 


geometrical progression can always—when (1 + 6) 


let 1 +e= 


years’ purchase, becomes by reason of its increase worth 25 years’ 
purchase. 


Value of Duxidends at Determinable Risks. 


There is a relation between the value of dividends decreasing in 
geometrical progression and the value of dividends exposed to the 
same annual risk of loss. Thus let the probability that 1/. will be 
paid at the end of a year be the fraction c, certainty being 1, then 
1 —c =f, equal the chance of failure. So the chance c remaining 
the same, the probability of receiving the second dividend will be c’, 

1:05 1 


iy 4s. nD ype ad S08 fe eee 
the nth dividend will be c*.. Nowif c 107 and if u Tone ee 
value of the wth dividend of 1/. will be expressed by 

(1:05)” One 1 


(1-07)" > 05)" ~ (07) 
So instead of being worth twenty years’ purchase the dividend will 
be worth = = 142 years’ purchase. 

The value of dividends at risk—treated as annuities—can be 
valued by the tables, assuming rates of interest sufficiently high to 
cover the risk. Thus in the above example the chance of failure - 

_being taken at Site and of success Ae that is, the chances of 
failure against the chances of success will be equal to 2 to 105, and 
the value of the dividend 1/.—the annuity in perpetuity, will be 
reduced from = to ae from 20 to 142. Hence in commercial 
transactions the risk is conveniently reckoned in the rate of interest 
or discount. (See Introduction to English Life Table.) 


Value of Dividends at Varying Risks. 


Thus let 12. depend on a given life at any age living one year 
or dying in a year—then these values are shown by life tables; and 
2M 2 — 
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so are the sums of the present values of 17. to be received on the 
same conditions and at any rate of interest, at the end of every 
year of life. These values are the values of life annuities of 1/., or 
of 11. payable at death. The probability of living 1, 2, 3, 4, or any 
number of years after puberty declines at varying rates; but as 
they are known their aggregate value is determinable with great 
accuracy on the large scale for insurance purposes. 

It is convenient for some purposes of estimate to assume that 
the chances of annual payment will decline according to some law 
every year, and to determine the value of dividends dependent on 
such contingencies. <A table struck out by the genius of Demoure 
is applicable to determine the value of the dividends on stocks of 
certain Governments of bad credit. Thus let the probability at a 
given date that they will pay the first year’s dividend be expressed 


zs 
by To the probability that they will pay the second year’s dividend 


8 
by 10: the third and subsequent dividends by a a 7 - and 


1 
so on to =~ and =; then the value of every 11. of such dividends 


o 
10 10 
will be 


9 8 7 6 5 4 
aoe Fy ee Pee 3a ae | pa Gaus 
C= U9 + 719 + U9 + ip + 249 ee 


3 9 fl 0 
{ee S568 Owe Oma 
7 UG PY agi Y Tey aa 


el 


108? then C = 3'784 is the mathematical value of such 


Tfiv= 


dividends. 
And if a table of the form exists 


C0 =—Ju(n —1) + 0(n —2) + uw —8) + u"(n 4). .0(n—n)}, 


it can be commonly used, or these values can be readily deduced 
from the combination of the values w, and y,. 


1876.] 


wv vy 

eae 1 -000000 
ie ‘970874 
ae ‘942596 
5 oe ‘915142 
ee “888487 
yee ts "862609 
bee, 837484 
Ecco 813092 
Sod "789409 
ez, ‘766417 
Bees 2 "744094 
cs Ly ‘722491 
Gas. 701880 
Epa “680951 
1 eek ‘661118 
cee ee “641862 
1.2. 623167 
Piaa2. 605016 
1B ica. "587395 
15h. 3. 570286 
eT ‘553676 
Fl: 587549 
le 521893 
Be oi. 506692 
Bar... 491934 
Cenie ‘477606 
Es. 463695 
ee. 450189 
we ‘437077 
By boa 4243.46 
sie ‘411987 
BEitick. 399987 
a2 ae. 388337 
<a 377026 
Sa Ge. 366045 
5 eee. 355383 
ete 345032 
"ideal 334983 
Seles 325226 
“a "315754 
Ai. "306557 


os ‘G- Af (24 ae eee 
peg itis Nits) 1 08. 


l-—v 


—_—_—_—. 


W. 
34333 
33°333 
32°362 
31°420 
30°505 
29°616 
28°754 
27°916 
27°103 
26°314 


25°547 
24803 
24081 
23°379 
22°698 
22°037 
21°395 
20°772 
20°167 
19°580 


19°010 
18°456 
17918 
17°396 
16°890 
16°398 
15°920 
15°457 
15°006 
14569 


14°145 
13°733 
13°333 
12°945 
12°568 
12°202 
11°846 
11°501 
11°166 
10°841 


10°525 
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VALUATION TABLES. 

TaBues I and II of the Vauurs (v*) of 11., Payable at the End of every 
x Years; (wy) of an Annuity of 1l., First Payment at the End of x 
Years, and ever after in’ Perpetuity ; (yx) of an ASCENDING ANNUITY, 
First Payment of 11. at the End of « Years, then Rising to 21, 31., 41., 
and so on in Arithmetical Progression by Increments of 11. ad infinitum. 


INTEREST 3 PER CENT. 


Yoo 


1178-78 


1144°44: 
TELL 
1078°75 
1047°33 
1016°82 
987°21 
958°45 
930°54: 
903° 4:4: 
877°12 
851°57 
826°77 
802°69 
779/31 
756°61 
73458 
713°18 
692°41 
672°24 
652°66 
633°65 
615°20 
597°28 
579°88 
562°99 
546°59 
530°67 
515°22 
500°21 


48564: 
47°50 
457°76 
44443 
431:49 
418-92 
406°72 
394°87 
383°37 
372-20 
361°36 
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INTEREST 4 PER CENT. 


ye 


1 *000000 
‘961538 
"924556 
*888996 
"854804: 
821927 
"7903815 
"759918 
*730690 
"702587 
675564 
"649581 
624597 
"600574 
577475 
"555265 
533908 
513373 
493628 
"474642 


‘456387 
"438834 
‘4.21955 
"405726 
°390121 
375117 
*360689 
346817 
333477 
*320651 


°308319 
*296460 
*285058 
"274094. 
263552 
°2538415 
*243669 
*234297 
"225285 
°216621 


*208289 


Table I may be read thus :—Reckoning interest at 3 per cent. 
The present value of r/. to be received at end of twenty years is vu” = 


» 


» 


Wy 


26°000 
25°000 
24038 
23°114 
22°225 
21°370 
20°548 
19°758 
18°998 
18°267 
17°565 
16°889 
16°240 
15°615 
15°014 
14437 
13°882 
13°348 
12°834 
12°341 


11°866 
11°410 
10°971 
10°549 
10°143 
9°753 
9°378 
9°017 
8°670 
8°337 
8°016 
7°708 
7°412 
7°126 
6°852 
6°589 
6°335 
6°092 


553676. 
an annuity of 1/7. commencing at the end of twenty years is @) = 19-010, 


commencing at the end of twenty years and ascending 
from 1/. to 2., 3/., 4l., and so on ad infinitum, is yoy 


Yer 


676°00 
650°00 
625-00 
600°96 
577°85 
555°62 
534°25 
513°70 
493°95 
474° 95 
456°68 
439°12 
422°23 
403°99 
390°37 
375°36 
360°92 
347 °04: 
339°69 
320°86 


308°52 
296°65 
285°24 
274°27 
263°72 
253°58 
2493 °83 
234°45 
225°43 
216°76 


208°42 
200°41 
192-70 
185°29 
178°16 
171°31 
16°472 
158°38 
152°29 
146°44 


140°80 


“03'x 703 


F = 652-66 
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VALUATION TABLE. 


Tasue III of the VALUE (v*) of 11., Payable at the End of every « Years ; 
(wz) of an Annutty of 11, First Payment at the End of 2 Years, and 
ever after in Perpetuity; (Ye) of an AScENDING ANNUITY, Pirst Pay- 
ment of 11. at the End of « Years, then Rising to 21., 31., 41., and so on 
in Arithmetical Progression by Increments of 11. ad infinitum. 


INTEREST 5 PER CENT. 


i Oe Ws Op Soe od Ws Us 
0... 1°000000 | 21°000 | 441°00 | 45 ....) 111297 2337 49:08 
1...) °952381 | 20°000 | 420°00 | 46 ....| *105997 2°226 46°74: 
2 ‘907029 | 19:048 | 400°00 | 47 ....| *100949 2°120 4452 
3 863838 | 18141 | 880°95 | 48 ....) °096142 2°019 4240 

A... *822'702 17:277 362°81 | 49 ....) °091564 1'923 40°38 
5... “783526 | 16454 | 345°53 | 50...) °087204 | 1°831 38°46 
6....) °746215 15°671 329:08 | 51 ....) °083051 1744: 36°62 

7 ‘710681 14924: 313°41 | 52 ....) 079096 1°661 34°88 
8 ‘676839 | 14214 | 29849 | 58 ....| 075330 1582 33°22 
9....| *644609 13°537 284:27 | 54...) °071743 1:507 81°64 
10....| °613913 12°892 270°73 | 55 ...| *068326 1435 30°18 
11....| °584679 12°278 257°84 | 56 ....| °065073 1:367 28°70 
12....| °556837 11694: 245°56 | 57 ....| °061974 1301 27°33 
13....| .°580821 | 11°187 | 233°87 | 68 ....) *059028 1:239 26:03 
14....| 505068 10°606 222°73 | 59 ....| °056212 1:180 24-79 
15...) -481017 | 10101 | 21218 | 60 ....| °053536 1124 23°61 
16....) *458112 9620 | 202°03 | 61 ....| *050986 1:071 22°48 
17...) *486297 9162 | 192-41 | 62...) :048558 1:020 21°41 
18...) *415521 8'726 | 183°24 | 63 ....| °046246 971 20°39 
19....| °3895734 8°35 10 17452 | 64... *044044: "925 19°42 
20....) *876889 7915 166°21 | 65 ....| °041946 “881 18°50 
21...) °358942 7538 | 15829 | 66 ....} °039949 "839 17°62 
22....) > °841850 T1ip 150°75 | 67 ....| *038047 “7199 16°78 
23.34 32557 1 6837 | 143°58 | 68 ....| °036235 “761 15°98 
24... *310068 6511 136°74 | 69 ....) °034509 “725 15°22 
25..... °295303 6:201 | 180°23 | 70 ....| °032866 ‘690 14°49 
26....| *281241 5906 | 12403 | 71 ....| °031801 "657 13:80 
27...) *267848 5625 |] 11812 | 72 ....) -029811 626 13:15 
28....| - °255094 5357 | 112°50 | 73 ....| °028891 596 12°52 
29....| 242946 5° 102 10714 | 74 ....) °027039 568 11°92 
30.40 ZBL oe. 4859 | 102°04 | 75 ....| °025752 541 11:36 
81....| *220359 4-628 97°18 | 76 ....| °024525 515 10°81 
32....] *209866 4-407 92°55 | 77 ....| °023357 ‘491 10°30 
33....| 199873 4-197 88:14 | 78 ....) °022245 ‘467 9°81 
34...) 190855 3°997 83°95 | 79 ....| °021186 “445 9°34 
35....) 181290 3°807 79°95 1 80 ....| °*020177 424, 8:90 
36....| °172657 3°626 76:14 | 81 ....} °019216 404, 8°47 
37....| *164436 3°453 72°51 | 82...) *018301 384 8:07 
38... 156605 3°289 69:06 | 83 ....| °017430 ‘366 7°69 
39....| 149148 3132 65°77 | 84 ...., *016600 349 7°32 
40....| +142046 2983 62°64 | 85 ....| *015809 "332 “697 
Al...) 185282 2°841 59°66 | 86 ....| °015056 ‘316 6°64 
42...) °128840 2°706 56°82 | 87 ....| °014339 ‘301 6°32 
43..... -122704 2°577 54°11 | 88 ....| °013657 "287 6:02 
44..... °116861 2°454 51:53 | 89...) *0138006 "272 5°73 
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VALUATION TABLES. 
TaBuLes IV and V of the Vatuss (v*) of 11., Payable at the End of every 
xz Years; (wz) of an Annuity of 11, First Payment at the End of «x 
Years, and ever after in Perpetuity; (yx) of an ASCENDING ANNUITY, 
frst Payment of 11. at the End of « Years, then Rising to 2l., 30., 4l., 
and so on in Arithmetical Progression by Inerements of 11. ad infinitum. 
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INTEREST 6 PER CENT. 


yn 

Og, 1 -000000 

ioe Me 943396 

Bish. 889996 

Bong! 839619 

Ae... 792094 

pe... 747258 

fax, 704961 

hee 665057 

Baie. 627412 

ee ‘591898 
AO dss. ‘558395 
he ‘526788 
Bees 496969 
ee 468839 
ANS. 1442301 
Tee 41.7265 
TG ohie 393646 
18.1 371364 
ee 350344 
toe. 330513 
BO cai 311805 
i)... "294155 
Bach... 277505 
oe ee ‘261797 
ae 246979 
Big a5 232999 
Oe 3c. ‘219810 
ort a... ‘207368 
Beis, -195630 
ees. ‘184557 
Bias. 174110 
Ec. 164255 
Bo 09 3. 154957 
ae 146186 
S505... 137912 
eee ae ‘130105 
ee 122741 
ae 115793 
Se Ayes 109239 
BO wii. ‘103056 
AO init 097222 


get (2 Vie (su) gel Ph aa 
-—\itise wis 06) 9 9 {We ee? 


W. 
17°667 
16°667 
15°723 
14°8338 
13°994 
13°202 
12°454 
11°749 
11°084: 
10°457 


9°865 
9°307 
8°780 
8°283 
7814 
7°372 
6°954 
6°561 
6°189 
5°839 


5°509 
5°197 
4903 
4625 
4363 
4116 
3°883 
3°664 
3°456 
3°261 
3°076 
2°902 
2°738 
2°583 
2°436 


2°299 
2°168 
—-2°046 
1°930 
1°821 
1-718 


Ya 
812711 
294° 44: 
277°78 
262°05 
24'7°22 
233°23 
220°03 
207°57 
195°82 
184°74 


17428 
164°42 
155°11 
146°33 
138°05 


130°23 
122°86 
115°91 
109°35 
103°16 
97°32 
91°81 
86°61 
81°71 
77°08 
72°72 
6861 
64°72 
61:06 
57°60 
54°34, 
51°27 
48°36 
45°63 
43°04 


40°61 
38°31 
36°14 
34°09 
32°16 
30°34 


INTEREST 7 PER CENT. 


ue 


1 *000000 
‘934579 
*873439 
°816298 
“762895 


‘712986 
°666342 
°622750 
*582009 
549934: 


508349 
475093 
"444012 
"414964: 
*387817 


°362446 
*338735 
"316574 
"295864 
276508 


"258419 
"241513 
"225718 
‘210947 
‘197147 


"184249 
172195 
"160930 
"150402 
"140563 


"131367 
"122773 
114741 
107235 
*100219 


‘095663 
087535 
°081809 
076457 
071455 


‘066780 


Table IV may be read thus :—Reckoning interest at 6 per cent. F 
The present value of 1/. to be received at the end of twenty years is qr? = +311805. 


é an annuity of 1/7. commencing at the end of twenty years is Woy = 5 
commencing at the end of twenty years, and ascending Be 
from 11. to 2/., 3/., 4l., and so on ad infinitum, 18 yoy y = 97°38 


> 


WW 
15°286 
14°286 
18°351 
12'478 
11°661 


10°899 
10°186 
9°519 
8°896 
8314: 


7770 
7262 
6°787 
6343 
5°928 
5540 
5178 
4839 
4522 
4227 
3°950 
3°692 
3°450 
3°224: 
3014 


2'816 
2°632 
2°460 
2'299 
2'149 
2°008 
1877 
1°754 
1°639 
1532 
1:432 
1'338 
1:251 
1°169 
1:092 


1021 


= Wy-1 


‘06 
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RAILWAYS. 
TasBLe VL.—London and North- Western Railway Half-Yearly Dividends per Cent. 


per Annum, Declared in the Years 1838-75 ; Quoted Highest and Lowest Prices 
of Stock 1844-75. 


ae ip ivi Highest ivi Highest 
Dividend | a Lowest eget and Lowest aan [and towest 
er Cent. >} 2 . + : . rice 0 
Half-Years. |? =i pute of || Half-Xears. = al col Stock | Hale-Years. |" ° "| rool, Stock 
1 In 
Annum. the Year. Annum. tory Annum. | the Year. 
Ist i —< 1st es H. 135 1st Bs; H. 1228 
888 4 ly) nee 18511 5m; 2° | 3111 428641 anal S |x, 106 
Ist 7 2s ng dist | 52 | Hu. 1853 Ist | 6 1274 
1839{ ona; 8 | — 28521 anal 2° |r. aie [ase 2st, WAM eer 
ao 
1840 ond 3 S 1853 ona pe hie “08. 19664 Sie pes 
f Ord ae 1128 
1st 8s —_ oe Ist 5 H. 105 
1841.5 ond | Soks| eau tte 3 | t.) 92 41h [a 1254 
Qnd| 68 108} 
1st 10 — ee) lst 42 H. 1042 
SPL Eas =" [A829 ead 5a | L. 908 is6gJ ist.| 52 1203 
“3h ae { oa 68 Ait 
st 10 we 8 5 H. 
oS { 2nd 10 — 1856 { 2nd| 6 Li.) og x ¥ 
1st 53 123% 
18699 Sadly 112 
1844. 1st 10 H. 246 1857 { Ist 5 H. 1092 ; 
al Orie. 10 Tesnld 2nd ‘ u. 925 
Ist | 6 132} 
,|1870) oad) ae 119 
1845 Ist 10 H. 254 1858 { Ist 33 H. 102% nu 74 
2nd IO L. 204: 2nd| 42 L. 87% 
-lisy1 £ ist $ 158% 
~ fist | 10 | % 2865.2, fist. | 4k, cla 98s 2nd} 83 126 
1846 { oe io lm do 42 SY Qnd} st |. 83 
Fist | 7 1603 
1st 9 | H. 202 ie g H. 1052418724 504] 92 1412 
1847 4 3a 8 | x. 1383]256) ona] 4 | x. 968 \ : F 
1st 4 156 
1st 4 H. 155 1st 3% H. 102 |1873 , 
1848 { 3° ctl Pees 1861] 354 Pabeost gnd| 8 1392 
Ist 4 | w. 143 Ist | 32 | a. 974 1874 384 Ist | 63 1553 
18494 oo 21 la. 2042 (LRG? 1 st it. 98 ot 143} 
Ist 5 | #. 128% Ist | 44 | H. 1083 e 64 1514 
| 18504 354 ek | 'n yoga|2e?? 1 6 | a 96:|18") shaven 1403 


* The return for the eight years 1838-45, refers to the London and Birmingham 
Railway, which comprised only about one-half of the London and North-Western as 
incorporated by the Act of 1846. The rates of dividend have been kindly revised by 
Mr. Reay, the secretary of the London and North-Western Railway. The quotations of 
price have been supplied by Mr. Boulton, of the Stock Exchange, and kindly revised by 
Mr. M. Slaughter, in whose valuable work full information about the financial position of 
railways down to 1873 is to be found. 
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TaBLE VII.—London and North-Western Railway, 1838-75, Dividends 
and Price of Stock. 


Annual Rate of 


Ae Prices of Stock in Market. Value of | Excess or 
Dividend per rool. Stock. Stock Defect 
Saiiiialiaiar italian Galena Obtehinted of Quoted 
aicuate Prices 
Years.) wirst | Second _ Half Scorn over 
Mean . Difference Values of 
Half- | Half- Highest.} Lowest. of Mean. | Future Fut 
Annual. Tishest Future 
Year. | Year. Sr owert Dividends. | Dividends. 
iowa ae | Y Be RED es = a es = 
boo aol ee 8 15 — — — — 141°6 _ 
?40 8 8 8 _ — — —_ 141°2 — 
*A1 85 95 9 = = — — 140°2 == 
"42 | 10 10 IO a — — — 138°3 — 
743 | 10 10 10 — — 135°2 _ 


Ad | 10 10 10 246 | 211 17% 2283 | 1381°9 | + 96°6 


1845 | 10 10 10 254 | 204 25 229 | 128°5 | +100°5 
746 | 10 10 10 235 190 224 2125 | 125-0 rapew ies 


"AT | 9 8 & | 202 | 138% | 312 170g | 121°2. | +. 4971 
"48 | 4 fi 4 155 99 28 127 LTS Sores Sez 
"49 | 4 5 6 143 | 1048 | 19} 1239 belle) i eee 
1850 | 5 5k 54 | 1283 | 994 | 144 ria) LLG | ea 
wnt 5s 6 Seo ieisone |: ULI 12 123 118°2 | + 4°8 
52, Re 5 ez 1354 | 1144 104 1242 | 118°4 + 64 
53 | 5 5 g witieee te 68 | 14k) | 1122 | 119-02 ' | — 6-4 
"B44 | 5 5 5 105 92 65 98% | 120°0 | — 21°5 
1855 42 Bi 5 104.3 904 ; 97% | 12170 | — 23°4 
"56 5 6 55 110 938 x 1013 | 122°0 — 20°4 
"OT 5 5 5 1092 92% 3 1o1g | 122°6 | — 21°5 
Sea yak | ee hOae P< 853), 78 95g | 123°8 | — 28°7 
bo} 44 54 4% 992° 83 3 g14 | 126°0 | — 34°9 
1860 | 5 5t | 5k | 1052 | 964 g | roid | 127-5 | — 26-4 
ol eee 43 4a | 102 got = 96% | 128°8 | — 3274 
Ge | 3% 5d 43 97% | 02 3 94% | 181°0 | —. 36°2 
63 4a 6 5s 1082 96x i 102% | 132°9 — 304 
oan /4 52 7 62 122% | 106 3 114% | 184°4 | — 20°0 
1865 | 6 7i Oe. i272 1148 § 1214 | 1847 | — 13°4 
66 6 6% 6% 1272 | 1122 4 120g | 1849 | — 14°6 
"Gs 8a 62 6 1254+ | 1084 a 116g | 185°2 | — 18°3 
68 5a 63 6 1205} 191 3 1162 | 186°0 | — 20°2 
ee 7 6h FP 1237 112 6 118 186°8 | — 18°8 
1870 6 7 63 182% | 119 3 1253 | 187-4 | — 11°8 
“71 62 83 48 1 1588 | 126 162 142% | 137°6 + 4°38 
a ee 83 oe |. 160% | 141% 2 1514 | 136°7° | + 14°6 
a 8 73 | 156 | 139% - 148 135°8 | + 12°2 
74) 6% 74 6e | 1554 | 1433 es 1498 | 185°1 | + 14°3 
"75 | 64 i 62 | 1513 | 1403 3 1464 Vi 15:00) ee ares 


~~ Note.The rate of annual interest (7) realised by a shareholder who pur- 
chased his stock in any year, will be found by dividing each of the future annual 
dividends (d@) by the price (p) he paid for his stock. Thus tool. stock bought 


at 254 in 1845, earned 2 meord = 3°9 interest for the first year, in 1853 the 


5 
interest fell to 354? OF rather less than 2 per cent. Upon the other hand, 1ool. 


75 


6 
stock bought at 90°5 in 1855, earned 95-5 = 7'5 in 1875. 
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Tasie VILI.—London and North- Western Railway, 1845-75. Quinquennial 
Summary of Dividends and Prices of Stock. 


2 Excess 
Price of rool. Stock. Annual Mean Interest 


we of Present | Méan Annual 
Defect of foe per Cent. on 
: Values Dividend 
Years. Mean Mean Price Stock as 
of over Valued Deduced from My Current 
Highest.| Lowest. | the Five Futur Future rool. Stock. 
Annual uture i Investnients. 
Means. Dividends. Dividends. 


1845-49 | 254 D9} 1926 4 50°3 1223°2 8°30 4°8 
°50-54 | 135 92 +) T1435 — 41 118°6 5°25 4°6 
55-59 | 110 83 Op Re} —25°8 123° 4°85 KG 
60-64 | 123 UE) pases —29°1 130°9 5°10 eo 
65-69 | 128 | 109 | 118°4 —17°1 135°5 6°25 53 
"70-75 | 161 | 119 | 143°8 + 7°6 136°3 72h 5° 

31 years | 254 | 83 | 125°4 — 2:7 128°1 6°20 4°9 


Note.—The table may be read thus:—During the five years 1845-49, the 
highest price of stock reached was 254/., the lowest 99/., and the mean of the five 
highest and five lowest annual prices was 172'5/. This mean was 50°30. in excess 
of the annual mean of values deduced from future dividends. The mean annual 
dividend during the same period was 8°37. The mean interest at first on stock 
as investments was 4°8/. 

The highest price of stock in the thirty-one years, 1845-75, was 2541., and 
the lowest 83/., the mean annual price was 125°4/. or 2'7 below the annual mean 
of values deduced from future dividends. The mean annual dividend for the 
thirty-one years was 6°20/. per cent., and the mean interest on stock as invest- 


ments was 4°9. 


= 
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Tasie 1X.—For Valuing the 1001. of London and North- Western Ordinary 
_ Stock at the beginning of 1839 and of each following Year from the 
Dividends subsequently Paid wp to 1875, on the Assumption that after 
that Date they will Remain at 6% per Cent. (the Mean Dividend Paid 


Years. 


1839 .... 
°40 .... 
ai 2. 
"42... 


°43 


"AA... 


1846 .... 
°46 ... 
"AT 
°AS .... 
249) ... 


1850:.... 
SOL nas 
giv fees 
3 ... 
D4... 


1855 .... 
oe 
ie 
D8 .... 
oOo 


1860 .. 
CP... 
ae 2. 
fn"... 
64... 


1865 .... 
66... 
BRL cone 
(ese, 
4 cae 


1870... 
re. 
oy 2: Res 
EL@ .-e 
*T4 


1875 .... 


wees 


Yearly 
Dividends. 


. 62-57% 
wn that Year was = cE: 


Dividends 
Multiplied by 
Successive Values 
f 


0. 
v® from V! to Vy?! 


= 62) 


Sum of Values, 


dv® 


Present 
Value each Year 
of all 
Future Dividends. 


LS SSS ee | UE ee ee a eter ee ae re ee ey | fr eee ee 


L 
4 
3 
4 
= 
4 


b+ 


5 
- 6 
5 
5 
5 
5 
5 
5 
4, 
4 
5 
4, 
4 
5 
6 


0] Gof! Golan HAH Go| alco 


leo ool 


TA AMAA D 


dv 


714285 
725624, 
777456 
822/700 
783530 
746220 
7°10680 
6°76840 
5°4'7919 
429737 
3°50808 
2°92341 
3°04934 
2°65162 
2°40510 
2°29055 


2°18150 
2°28536 
197865 
150756 
1°70497 
175198 
1°38367 
1:43407 
1°51341 
1°79291 
177451 
1°62620 
1°45770 
1°38828 
137725 
1°39039 
1:54899 
1:4'7529 
1°35968 
1:18704 


1:10997 


22°19886 


* Assumed to remain constant. 

Note.—This specimen table shows how the dividends of railways and other companies can be 
valued from the commencement, and at every subsequent year, so long as the dividends can be deter- 
mined by the results, or forecast by commercial sagacity. In this table it is assumed that the pur- 
chasers expect to make on an average 5 per cent. on their investments; that the dividends on an 
average are therefore worth twenty years’ purchase. The value increases with the dividend, provided 
the credit remains constant; thus to be worth 146}, the stock must yield a higher dividend prospec- 
tively, or there must be an appearance of increased certainty. 


N, 


141°60625 
134°46340 
1277-20716 
119°43260 


- 111°20560 


103°37030 


95°90810 
88°80130 
82°03290 
7655371 
72°25634 


68°74826 
65°82485 
62°77551 
60°12889 
57°71879 
55°42824 
53°24674 
50°96138 
48°98273 
AT‘A7517 
45°77020 
4.4°01822 
42°63455 
41°20048 
39°68707 


37°89416 
36°11965 
34°49345 
33°03575 
31°64747 


30°27022 
28°87983 
2'7'33084 
25°85555 
2449587 


23°30883 
22°19886 


ce 


OOnr Qobkwod 
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Taste X.—Vew River Waterworks Company. 
CAPITAL, 80th June, 1878. 


£ 
Capital engaged*® y....c...:sccossssercotensncenassonasuses tyre 2,694,825 
Share capital— L 
Old and new, settled by Act of 1852.. 1,519,958 
New, raised under Act of 1866 ........ 177,490 


———_ 1,697,448 
Loan capital, debenture stock and bonds— 


4 per cent. debenture stock ..........000+. 577,827 
Bonds, 4. per conb. -siscs..tce eae 419.550 
fh A POMCRLLES, mete atinon 365350 : 


9975377 


REVENUE, EXPENDITURE, AND PROFITS, 18738. 
Income (I). 


£ 
Total Se. ress Wuphaaten tegen conten 328,156 
Water rents \ s cai.cmesphosesmrepeneace eae t mente ae 318,150 
Other rents.or Tecel pts Tisshcsesvoss-qceronnee dt Pasty 10,006 


Outgo (G) (including Interest on Loaned Capital). 
£ 


Lotball ass: ivcacostesseuteaneeas enna en 166,157 

Expenses for— 
Lioaned. capital © j..ccsciscs,vec.nssQieanevecesonotnoent tertogee 40,462 
Maintenance Of Works. .2....:.ctseousnoretnnressenies 94,017 
Managements itesiccterh. oreessertereveddereeh eae 30,678 


Disposal of Profits of Share Capital (P=I-G). 
£ 


OUI Oahetevcaeteress cae ee tee 162,999 

Dividends on share capital ..........csseeesseeee 142,741 

TVOSEIVOC |< savesveroararersiacs tenes) tWeserseNnnnernan ee otea ee 20,258 
Per Cent. 

Profit, rate for year on share capital scissors 9°6 

DPIVIGOTIGS 4 se0:sahe~seanenqnasaass sa¥ te ooPartegh der staedeete-s ascdaeenen 8°4. 

FRESCL VOU © Ren iesonesnnncerpshansoruth ies eteeheteteantiste ye share gee 12 


* The “capital account” professes to display the amount expended on the 
plant of the company, and on establishing it: thus 2,694,825/. are said to have 
been received, 2,695,817/. expended as capital down to 30th June, 1873. This 
mode of accountancy shows the nominal amount expended on a concern, but not 
its value. 

A capital account of real use would show the present value of the water-way, 
reservoirs, filter-beds, and works of every description—such as wells, engines, 
mains, pipes; and this would be correctly expressed by what they could be 
constructed for now, allowing discount for actual deterioration. ‘The capitalised 
dividends, if truly declared, express the value of the produce of the works, of 
the goodwill, and if there is a monopoly, of that monopoly. 

The loan capital was reduced from 997,377/. to 979,957l. in the interval 
between 30th June and 31st December, 1873; the difference is 17,4207. Was 
this amount of debt extinguished out of the reserve profits of the year? 
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Taste XI.—London Water Companies. 
Capital. 


(From ‘ Financial Register,’’ 1876.) 


Amount and Description of 


Paid-up Shares 


Companies. Total Capital. ae tosis Loans. 
£ £ £ 
PDEDMOE ccSe success ths Sock coeur: 12,636,641 9,895,514 GA, 127, 
NOMI ns cei cctecisaneicnnpiesscoresecsses 1,068,750 855,000 213,750 
fo SG a 2,020,000 1,820,000 200,000 
EXTAR d GMEGION voces .csessetsscecreenes 1,250,000 1,000,000 2,50,000 
Li Qo Se eee 450,000 600,000 150,000 
PENI OG hoo oy saicgvevodevisde casdecnsese 1,498,000 1,250,000 248,000 
PUG Th VOR vices saerhcsv vas clesceceseedes 2,694,825 1,697,448 997,377 
Southwark and Vauxhall........ 2,000,000 1,518,000 482,000 
West Middlesex............cc0sssc00+- 1,355,066 1,155,066 200,000 
DIVIDENDS AND PRICES oF SHARE CAPITAL. 
Mean in Five Years, 1871-75, of 
Companies. Dividend per} Highest Lowest Mean Years’ 
Cent. Price Price Price of Pur yo 
per Annum.| of Stock. | of Stock. Stock. | Dividend. 
Mean of 6 companies... 6°86 146 136 141 20°6 
RB ste ease, sees Fongs dienes & 6°00 128 118 123 Poi 
PREP L OI saaiaivvussedioss tesanorects 6°00 131 123 127 21°2 
SPIRE GPUDIVOCION . sconces <sscevcouaeese 4°65 167 156 162 Zi 2 
BNE hes pion viingheasatecasaovsaehssms 6°25 130 120 125 20°0 
Southwark and Vauxhall........) 5°50 117 107 112 20°4 
Wrest Middlesex........cscccssssossess 775 205 194 199 20°4 


I 


Note.—New River, in 1866 the dividend was 6°11 per cent. 
dend was 6°00 per cent. 


Kent, the divi- 


BANK TABLES. 
TasLeE XIT.—Bank of England Stock Dividends, 1694-1729. 


Years. Dividends. Years. Dividends. Years. Dividends. 
1694-1729. ........00 8: aby @ hone. Fae 4 8 
wT & tyke tees: 8 
1694-1699 (6 yrs.) 8 a LOW ae. 8 
MR OE jn posescs scasies 12% Al pees, | a4 
2 Sa ik 
FAN Dae in cenns exes 6 BAN Fact 7% 
pale eee 6 
1694) per cent. 8 ES eR 6 
°95 | perannum, 8 Pht, Beek 6 
96 payable 8 oT ee a 6 
97) quarterly. 8 
os Kee Ses See II Wi 2D cee 6 
te capi Steg Sesh ens 9: EO Settee ae 6 
A a BEN Sr 6 
ENN for tcivenensnpervsseeot> 10 fs SR RR 5% 
LS ee 9 3 Tab I ger 53 
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Taste XTIT.—Bank of England Stock, Annual Dividends, and Highest 
and Lowest Prices. 


[Compiled up to the year 1845 from Francis’s * History of the Bank of England,” and afterwards 
from authentic sources. ] 


Annual Dividends.* Prices of Stock. 
Years. 

Highest. Lowest. Highest, Difference. Lowest. 

TSO LAG Os, /nscis eee 113 43 2997 208 91t 

LY SO= BG esas eres} 52 by reo4 43 109f 
7A QAO. cas csssevetectne, 55 5 148 32 116 
Oa yeh aca; «ca ectaralee? 6 4s 162 53 109 
GOAN sassamease aa Poanen: +3 As 175 84 91 
Ost o aie ano at 5} 155 50 105 
BOBO ot tins eee 9 5+ 19t 86 105 
690-09 sevcunseeo ene 4 7 219 104: Tis 
1800-09 iki cerca 10 7 288 152 136 
“101 Dy eeasenteaee IO 10 294 87 207 
20-20, oe n-ceewentrisage TO 8 299 106 193 
"30-30 Ce eee 8 7 225 48 147 
A040. cscs ude chats 9 7 214 58 156 
tROSDO. Fivcpesgeetis oe 10 73 230 25 205 
BBO GO FF ois ceauaenes 112 8 2.63 40 2.23 
197 O75: bos sscnses ascot: 10 82 262 31 231 

* Exclusive of bonuses. + Highest and lowest in 188 years only. 


{ Highest and lowest in eight years only. 
Note.—The figures relating to 1845 and subsequent years, are not the abso- 
lute highest and lowest prices of stock, but the highest and lowest on two days 


of each month. 


———— 


Prices of Stock. Prices of Stock. 


ANTOORIRIL | Lo Annual 
Lea Dividends.} __. Difter- gs Dividends. | _. Differ- 
Highest. ence, | Lowest. Highest. ne, Lowest. 
LV o0 x: ee — a — |1750.. 5 136 5 131 
31. ga — = =: | %pl. 5 142 7 135 
a: 52 152 43 109 | °52 5 149 8 141 
ae 53 151 21 130 | 753 Ay 14.4 9 135 
4A i, 53 140 8 132 | 754 Az 135 5 130 
"3D. 5% 146 8 188 | 55 43 162 43 119 
mo G| Oe 151 3 148 | °56 At 121 7 114, 
TNT aa 5E 151 9 142 (1-57 45 120 5 115 
etic hee BE 145 5 140 | *58 4% 123 4 116 
*39 5% 144 29 115 310s 4k 123 14 109 
1740. 53 144 6 188 |1760 4h 114 13 101 
“Ad 53 143 8 125 71461 43 116 18 98 
74.2, By 143 7 136 | ’62 4s 119 28 91 
"43. 5s 148 3 145 | ’68. 45 131 20 tit 
"44, ae 148 2, 116 | ’64. 42 127 15 112 
°AB. 5s 147 14 183%(} 765. 5 136 10 126 
°A6. 5% 136 II 195 1-66. 5 139 4 135 
i | 129 ro |. LEOUIT, 6s 159 17 142 
ans z 129 12 117] ’68. 53 170 12 158 
°A9. 5 140 7) 128 | ’69. 53 175 26 149 


1876. | Telegraphs, and other Commercial. Concerns. 523 


Tasie XITI.—Bank of England Stock, Annual Dividends, éc.—Contd. 


Prices of Stock. Prices of Stock. 


“ace Annual Weise Annual 
Dividends. Aiea Ba pee Dividends. Highest. pies to eek, 
1770.. 5a 153 48 105 41828...) 8 246 2 204: 
TL. 5a 155 21 134, ?24.,..., 8 245° | 18 227 
72. 5% 153 9 144 25... 8 299 103 196 
73. 5% 143 4 1389 ‘26... 8 223 30 193 
74. 53 146 4 139 27... 8 217 17 200 
Wou0l et 146 ee eid of 2a 215 | 12 | 208 
°76.. 55 143 9 134 2 A ES 218 10 208 
? 
a7...) 5% 188 | 10 | 128 [1830....) 3 ~ 208 9 | 194 
78. 5 120 13 107 ) 
sng 2 118 1 ae 204: Te 189 
vo] 5B 12 | 106 | °32 | 8 208 | 23 | 185 
Big ee a 116 2 109 | ’33....| .8 213 23 190 
fatal 52 119 | 14 | 105 | 734...) 8 225 | 14 | 211 
82. 6 124 15 109 nh ae 225 17 208 
So.l 6 135 23 112 36,004 & 219 20 199 
84... 6 118 8 110 OL ai 8 212 9 2038 
*85.. 6 142 pu! LVy Woah 8 208 4 201 
"SH....| 6 158) 20 ick a a a Balt 206 29 177 
? 4 
‘87....) 6 160" ntod +8? lige... 179 | 23 | 156 
89...) 7 i eae eg bisa | 2 : 
42...) 173 g | 165 
1790....| 7 188 24. 164 | 743...) 7 185 13 172 
‘91... 5 204 26 178 "AA... 7 211 26 185 
ane i 219 8 Wye 45.2.) 9 214, I 199 
°93.. 4 180 oH 161 ’46....| 4 bonus} 210 ; 204 
‘94.. 4 169 16 153 "AT....) S+1 206 28 178 
95...) 9 180 | 2 152 | 748....| 8 200 | 14 | 186 
ee 4 180 38 142 | °49....) 9 202 ae) 192 
1 aR ea 146 a1 115 " : 
198. 7 bonus] 738 Be 118 1850... 73 215 9 206 
99 nes 176 134, 51...) 974 216 5 211 
a 7 4% 52...) 9d 227 II 216 
1800....| 7 175 2 154 | 753...) 8 230 i 213 
Ol) ats | 190 } 42 | 148 | 154...) 9 B18) king I 208 
eo 4 +25 ay 29 178 '6Di;..| 8 217 8 209 
A038. 4 9 re | 136 | 56...) 93 219 8 211 
"04. G45 169 23 146 57... 10 221 10 211 
05. 7+5 197 30 167 he Bel gan fo) 229 12 217 
'06.. a+5 223 32 19D 780. bo Se 230 10 220 
Hy 211° Bea yess 1 208 lren0t 8 soy 234 | 11 | 228 
An IO 240 16 224 "61 10 937 Io 997 
?09....| 10 288 235 RO 
53 62...) 8% 243 | x11 | 232 
Bee esi d | fo'| vec) ae | Gee fee tes 
iil! LD 2 ies ! 
Pik TO 232 ae 212 26D. a 249 9 240 
‘18. 10 242 31 211 ’66....) 112 250 9 241 
14...) 10 266 2 234 | °67....| 10 263 22 241 
"15 10 bonus} 260 41 219 68%...) 8 250 10 240 
'16.... 10+25*| 262 47 215 ‘OO. 3 245 8 237 
95s pg eh ae 870.4)" “a 240 | 9 | 281 
er 5 71...) 84 245 | 13 | 232 
1820....! 10 226 II 215 | ’78...| 10 254 9 245 
221 1.10 240 re fe BOP bleh as 260 8 252 
722...) TO 252 14 235-4 "75... 9 262 II 251 


* See notes on previous page. 
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Taste XIV.—Bank of England Stock; Mean Annual Dividends, Mean 
Price of 100l. of Stock, Mean Difference between the Annual Highest 
and Lowest Prices, Value of Dividends taken at Twenty-Five Years’ 
Purchase, and Interest Realised by New Investments. 


Mean Mean Mean Value Interest 

Price of | Differences | of Dividends Realised by 

Years. Annual + Soh, alae 4 7 oe a Roe 
Dividends. of Stock. Lowest Prices. Year Papeieee Investments. 

1732-1875 (144 years)....) 8°25 181 19 189 4°56 
1732-89 (8 years) ........ ee 140 16 140 3°95 
'AD—40, 5 ukoree ees eo 53k 135 <2 134 3°96 
"DOOD chil otat ae ese 4°65 130 II 116 3°58 
"GO=69) Faust tore tnes ee ecdes 4°90 130 16 123 arp 
OT D.A cease tee ee ce ose 135 14 138 4°07 
"BOBO. Wir acaedusaw ater osedese ie oe 135 18 153 4°54 
90-09, Mai eaten ees 8*oo* | 163 29 322 ( 160} 4°91 
1800-09.2._. toe ro'ts® | 195 33 2254 2038t | sar 
710219, 65 eee ck 12°50* | 244 4I P28 | 250+ BYR 
fs USS Aaah See ee, one A 8°60 224 28 215 3°84 
?BO=39)., Fi essoas Siete arttncontees 4°90 204 16 198 3°87 
A049. b Gini chee btoe eotles 4 RO™ Le f 16 188 4°O1 

IBO2B9, Purcdsdaawcdet meses See mele 10 214 3°94. > 
GO-GO. Foden epias erence does 9°68 240 IO 242 4°03 
"70-75 (6 years) ........ 9°33 247 10 233. 3°78 


* Bonuses are here included, raising the dividends by 100, 2°25, 2°50, and 
‘ro in the four decades. 

+ Dividends are valued at twenty-five years’ purchase, except in the thirty 
years 1790-1819, where the dividend is taken at twenty years’ purchase. 

Note 1.—The price of stock requires correction, as it includes a portion of 
a half-yearly dividend, and may be taken for the 144 years at one-fourth of 

5 (= 2 0625) $ deducting this from 180°s, the exact mean price, the price of 
eo is reduced to 178° 437 5, which, divided by 8°25, gives as generally under- 
stood the number of years’ oarehase as 21°629. ‘The interest realised by new 
investments after the first was therefore on an average 4°62, or about 4% per cent. 
The rool. of stock in the six years 1870-75 was sold at 246°667, and as the 
annual dividend was 9°33, it was valued at 26°4 years’ purchase; investments in 
these years yielded 3°78 interest per cent. per annum. 

Note 2.—The dividends were bought at twenty-five years’ purchase nearly on 
an average in the thirty years 1840- 69. The purchaser of stock for 1871., when 
the dividend was 74, made 4 per cent. interest so long as the dividend remained 
stationary, but when the dividend rose to 9°68 his profit rose proportionately ; 


9°68 
it then became on an average gy = 5° 18 during the ten years 1860-69. 


Rule—thus to find the annual rate of profit of any proprietor for any fulbsire 
year 2, divide the dividend d of that year by the price p at which he purchased 


that stock. Thus fe é equal the rate of profit for the year in question. 

Thus in the Poeun at least one proprietor bought stock at 156; his profit 
was a= = 4% per cent. in that year, and in the year 1874 it was =a i56= = 63 per cent. 
nearly : whereas a purchaser of tool. stock for 260 in 1874 ae 3°8 per cent. 


9 
As dividends fell to 9 his profit fell proportionately = x 38 =) 3°4. per cent. 
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TasLeE XV.—Bank of England Stock; Dividends, Mean of the Highest and 
Lowest Prices, and Mean Interest Realised in the Year at those Prices. 


Interest of 


Years. Annual Dividends. Mean Price of Stock. New ee in 
PERM E eeaa covey ees 4 198 3°54 
“Es 4 2063 3°39 
+ 5 Uae ae 7 bonus 207 3°38 
ME Mcveahts ccatas dpe 8+1 192 4°17 
MERS tsyessantenses 8 193 as 
er iis inginetis o> 9 197 ASF 
De rs chssusincisinnaee 4h 2103 3°56 
| \ AP yt 213% » 3°AI 
Sy a ae at 22134 3°39 
ra 8 221% 3°61 
. See ' 2114 4°26 
4 A a 8 2123 3°76 
LS git a 9% 214% 4°42 
LU es 10 A 216 4°63 
PR pee gadii ets cke: 10 223 4°48 
3 Dae, eae 83 225 3°78 
DERN a ccdntec-catcnen 9¢ 2283 4°16 
(oh ee ae a te 10 232 4°31 
(Pa 83 237% 3°58 
ee 82 236 a: hE 
LO II 240 4°58 
12S Oe 104 2444 4°30 
1 112 2454 4°79 
Mees ont eciviute. 10 252 3°97 
a taitectt acs vcr 8 245 coy, 
(ogee ee 87 241 3°63 
Say er 83 2353 3°92 
of) <p gee 8% 2383 367 
fp ie 93 244, 3°89 
RYE Mineo ted wot anal te 10 2494 4°01 
PAR ka vescivsas bes 10 256 3°91 
VRE SE une ae 9 2565 +761 


Note.—See note to Table XIV. The interest made in future years by any 
proprietor is deduced at once by dividing the dividend by the price at which his 
stock was purchased. 


bo 
4 
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TaBLE XVI.—Prices of Three per Cent. Consolidated Annuities during 
the Highty-Seven Years, 1789-1875. 


Consols. 

Mean | Mean Mean Interest 

Years. Abso- | Abso- . F of the | Years 
Differ- | of the | of the | Differ- 87 of rool. 

lute lute Hiel Pur- 

: ence. 87 87 ence. 1g est In- 

Hizhest.} Lowest. : and 87 | chase. 

- Highest.| Lowest. Lowest. vested. 


ee ee ee ee ee 


eee Lox | 47-2 | 544 1 85-8 | 7774 | 84 | 8176 | 272 | 3% 


Note.—The table may be read thus :—At the mean rate of interest at which 
consols were purchased in the eighty-seven years, such purchase yielded 3°7 per 
cent. ‘The number of years’ purchase of the mean dividend was 27°2 years. 


Taste XVII.—Prices of Three per Cent. Consolidated Annuities during 
(1) the Eighty Years, 1790-1869; and (2) the Eighty-Five Years, 
1790-1874. 


Consols. 
Periods 
of 

Absolute | Absolute ; Mean of Ten Years Interest of 

Obie I, Highest. | Lowest. bigness ar Sache ical Purchase. ee 
1790-99 ....) 97°! 47 °2 49°9 67°9 22°6 4:4, 
1800-09 ....) 79°0 50:2 28°8 63°1 2149 47 
10-19 .....| - 8472 53°9 30°3 66°2 7208 4°5 
"20-29 04 997° 65°6 3125 82°1 Cas 3°6 
’30-39 ....) 95°5 74°6 20-5 | 89°0 29°97 3°4: 
1840-49 ....) ro1"4 78°7 22°49 92°2 309 3°2 
’50-59 ....) 101°6 85'1 16°5 94°3 31°4 3°2 
60-69 ....) 9674 840 12°4 91°6 30°85 3°3 

Periods Absolute | Absolute Mean of Five Years Interest of 
0) , Difference. Highest rool, 

Five Years. | Highest. | Lowest. and Five Lowest.| Purchase. Invested. 
1790-94 ....) gat 62°7 34°4 77°3 25°8 3°9 
795-99 ....| 70°6 47°2 23°4 58°6 19°5 51 
1800-04 ....} 79'o 50°2 28°8 63°3 21°T 47 
05-09 ....) 7o"4 57°0 73 ak 62°9 21%0 48 
10-14 ...., 71"0 54°5 16°5 62°5 20°8 4°8 
1815-19 ....) 84°2 53°9 BO-8 69°9 23°3 4°3 
?20-24 ..... 997°2 65°6 31°6 78°8 26°3 3'8 
"25-29 ....1 98°97 73°9 21°8 85°4, 28°5 3°5 
°30-384 ....) 93°9 74°6 19°3 86°3 28'8 3°5 
"35-39: nat LOS 86°6 8°9 O17 30°6 3'3 
1840-44 ....) 1014 85°7 157 93°6 31% 3°2 
"45-49 ...| 100°6 78°7 21°9 90°9 30°3 3°3 
30-54...) 101°6 851 16°5 95°8 31°9 3'1 
°55-59 ....) 98'9 85°6 13°3 92°9 31°O 3'2 
’60-64 ....) 95°6 87°1 8°5 1-0 30°6 3°3 
1865-69 ....|  96°4 840 12°4 91°3 30°4 3°3 
Nas lthiynach Mee 88'5 6°0 92°4 30°8 3°2 


ET TR EE ET ER SIE EI LE RE SE ST RAI STIS OSI RE RF RI LISS 
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Taste XVITIL— Prices of Three per Cent. Consolidated Annuities during 
the Highty-Seven Years, 1789-1875. 


Consols.: 

Years, Highest ‘1 : Mean of Years Interest of 
Price Lowest Price.| Difference. | Highest and ote Tool. 

? Lowest. | + urchase. Invested. 
1789.00.44. 8i°2 716 9°6 76'4 25°5 oo 
1790...) 80'9 70°5 10°4 797 Bhi 2 4:0 
oF een 89°7 75°7 14°0 82°7 27°6 3°6 
gee ee g7'I 72°5 24°6 84°8 28°3 3°5 
gc ka 810 70°5 10°5 57 253 40 
POA iin. 72°4 62°7 9°7 67:5 22°5 4:4, 
lg: ee 70°5 61:0 9°58 65°7 21°9 4:6 
Ree: 70°6 53:2 174 61°9 20°6 4:8 
+ ee 56°65 475 ee) 52°0 Tora 58 
I: 58°0 47-2 10°8 52°6 17°48 a7 
ee 690 52°6 16°4 60°8 20°3 49 
1800.0... 67°2 60-0 52 63:6 21'2 Ac 
Eis. 70°O 6472 15°8 62°] 20°79 48 
1 eee 79° 66:0 13° 725 242 Ar 
| eee 73°0 50°2 22°8 61°6 20° 8 49 
gt) ee 59°9 53°7 6°2 568 18°9 5'3 
TROD is. c0ccs 62°0 70 5°0 59°5 19°8 5:0 
S.A. 64°6 58°5 6'1 61°5 20°5 49 
yt ee 64°4. 57°6 6°8 61:0 203 49 
OS eccxin 69°1 62°6 x 65'8 21°9 4°6 
;) Uae 70°4 63°4 7°O 66°9 22°3 4°5 
18103... 71'0 63°2 7°8 67:1 22'4 45 
TELS: s: 66°47 61:7 5'0 64:2 aLi4 4:7 
‘toe 63°0 55'1 4°9 59°0 19°7 51 
gh ae 67°5 54°5 13 'o 61:0 2,0°3 49 
ae 67°5 54°5 130 61:0 2.0°3 A°9 
i EAU!. SOGanen Hain 615 II‘ 67:0 a27% 4:5 
¢ 65°7 539 11°8 59°8 19°9 5:0 
Ly ee 84°2 62:0 ee 731 24°4 Ar] 
oe 82°0 730 Me) 77°5 aS 39 
FBO Sires 79'0 64:9 T4°I G19 24°0 42 
Tee. . 70°2 65°6 4°6 67'9 2.2°6 4:4, 
oD ae 48°4 68°7 100 73°7 24°6 41 
SPA cc: 830 75°4: 7°6 79°2 26°4 38 
Ce a 85°7 72:0 a 78'8 2,6°3 3:8 
- ae 97°2 911 6'1 94°2 314 3:2 
TS26 es... 93°56 73:9 19°6 83°7 24°9 3°6 
if ee 84°6 765 St 80°6 26°9 3°7 
+ ese 89°6 81°7 4°9 85°7 28°6 35 
OB vss 89°6 83:5 61 86:0 28°7 3:5 
ee ae ee 2 865 g°2 911 30°4 3°3 


Note.—The prices for the years 1789-1823 were obtained from the twelfth 
edition of ‘Fenn on the Funds;” and those, from the 6th April to 5th April, 
for the years 1824-75, were furnished by Messrs. Mullens, Marshall, and Co., 
brokers to the Commissioners for the Reduction of the National Debt. 
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TABLE X VIII.—Prices of Three per Cent. Consolidated Annuities—Contd. 


Consols. 
Ws Hehe Lowest Price.| Difference. mien pa Meare ee: 
Price, owest. Purchase. | Invested. 
L880 ....5: 93°9 746 19°3 84°2 28°1 36 
Sens. 84°9 78:1 68 815 27°23 3°7 
IVE eee 89°0 82°5 6°5 85°7 28°6 3°5 
es Pie g1'7 865 52 891 Tog 3°4 
Bae: O372 89°0 4°2 91°1 30°4 3°3 
Aes siren 93°! 89:1 4°0 on) 30°4 33 
36 Foe. 93'0 86'6 6'4 89°8 29°9 3°3 
Bethe 94'I 90°2 3°9 92°2 30°7 3°2 
SoMa: 95°5 919 3°6 93°7 31°2 3:2 
*3O, nvr 94°I 89°2 4°9 91°7 30°6 33 
1840........ 93°5 85°7 7°8 89°6 39°9 33 
Ae 90°6 87:1 ats 88°9 29°6 3°4 
ho ete 97°2 90-1 wy 93°7 ang 3:2 
°AG Rites 99°9 92°1 7°8 96°0 32°0 31 
goa 101°4 Sy ie) ew 99°6 cee) 30 
TS4b Fr te 100°6 91°9 8°7 96°2 32°1 31 
2G © sere 97°2 87:9 9°3 92°6 30°9 32 
SAT see etoKe) 78:7 11°3 84:4 28°1 3°5 
"AB eos 94°5 80:0 14°5 87°2 29°! 34 
TAD crease. 97°9 90°6 a3 94°2 314 32 
1850....<... 98°5 95°0 3°5 96°7 322 31 
Aap Eee 99°I 95°6 3°58 97°4, R25 31 
BD sees 101°6 98°7 2°9 100°2 33°4 30 
fester. 101°O 851 15°9 93°1 31°0 32 
oy: Eee 95°9 869 9'0 91°4 30°5 33 
1855........ 93°2 85°6 4°6 89°4 29°8 34 
see 96° 90°5 5°6 93:3 31° 32 
i Pa 97°9 86°5 I1°4 92°2 ; "ao 3:2 
ts eee 98°9 946 4°3 96°7 Sane 31 
fh ee 97°4 88:2 g'2 92°8 30°9 3°2 
1860 2.45; 95°6 Olek 4°85 93°4 31% 3°2 
Ta bocone 94°4 891 oe S1t7 30°6 33 
of sy Beeler 94°97 91°5 ches 93°1 31°0 32 
OB stnese 94°0 89°7 4°3 919 30°6 33 
64a. 92° 87°71 4°9 89°6 29°9 33 
1865....:;-. gI"s 86:1 ot 88'8 29°6 34 
'GUiseece 91's 84:0 75 87°7 29°2 3°4 
Gio 96°4 89°9 6°5 93°1 31° 32 
GG sisaree g6°1 92°0 4'1 94:1 31°4 32 
OO siec: 94°2 915 2-9 92°9 31°0 32 
S70 fee: 94°5 885 6°0 91°5 30°58 3:3 
nL chen 94°0 91°4 2°6 92°7 30°9 3-2 
Mpa 93°7 91:2 a6 92°5 30°8 32 
oe PRO 94°0 917 2 92°9 310 Hs 
te dene 93°6 91:2 2°4 92°4 30°8 3°2 
1875,:.;.... 95°6 92°4 pes 940 ai 3°2 


— =.” CCC 
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PABLE XIX.—Prices of Consols, Bank-Rate of Discount, and Average Prices of Wheat 
and Meat. 


Mean Price of Consols, 


Average Pri 
Stock derived from ge Frice 


of 
Average Meat per 100 lbs. 


Rate of Interest 
by 
New Investments. 


Mean 


Absolute Highest and | Interest} Minimum 
Daily | Lowest during the Year, | o¢ :4o7.| Bank-Rate 


the Metropolitan 


‘ and 
Return.* Mean of the Two. Invested of Meat Market. 
ee in Discount = 
Consols. per TH In London | P 


and North- | Quarter. 
Bank Western 
t Railway 
Stock. Stock: 


Cent.t 


Mean. | Mean. Beef. | Mutton. 


SS | | | si 


£ £ £ £ 
[ean 
f 20 , 
aa 92°6 | g1°9 | 94°4 2°6 
95-7 4. 
| 90°4.| 89°9 | 93°7 3°3 4°8 3°8 ay 3°7 2°4, 
BER eieaness 93°0 | 99°8 | 95°9 3°3 ae 44, 54 35 2°4 
a ae 91°99 | 90°3 | 94°2 3°3 6'8 4:6 4°9 2°8 2°4, 
Des onc 9750 |. 963 | 98°7 31 Bg 45 4°2 2°2 2°3 
ae 95°0 | 92°8 | 97°4 3°2 2°8 38 5:2 2°2 2°4, 
. OF 94°0 | 94° 95°9 3°2 Tp 42 511 2-7 2°5 
Te aoe: 92°70 | 91°6 | 94°2 3°3 B3 4°3 4°4 2°8 2°6 
) he 93°5 | 92°5 | 94°7 3°2 2° 5 3°9 4°9 2°8 2°4, 
ae 92°9 | 92°70 | 940 3°3 4'5 37 5°0 2°2 2°4 
7 oe 90°4.| 89°5 | 92°0 33 a6 46 5°6 2°0 26 
ae 89°6 | 8g'1 | 915 3°4 4°7 4°3 5 2°71 29 
ch ae 87°9 | 87°5 | 90°4 3°4 7°O 4°8 ue: 2°5 2°8 
F iapine 93°1 | 93°0 | 96°4 3°2 2°5 40 571 3°2 2°5 
_- 94.0 | 94'0 | 961 3:2 a 3°3 Dips 372 2°3 
PIS Sree: 93°1 | 92°9 | 942 3°2 ara 3°6 ee 2°4 2°6 
ts. ac. 92°6 | 913 | 945 3°3 art 3°7 a3 2°3 27 
1 ae ie 93°0 | 92°7 | 940 3°2 2°9 3°7 5°4 2°8 2°9 
Eat aaitangs 2°65 | 92°3 | 93°4 3°2 Ts 3°9 51 2°9 31 
pA 92°7 | 92°8 | 940] o17 | 32 | 48 | 4-0 5 2°9 3:2 
me 22%. G26) | -92"4'| 93'6 | -91°2 | 3°2 eee 3°9 4°6 2°8 28 
ae 93°8 | 94'0 | 956 | 92.4] 32 3°2 3°5 4:6 23 3:1 


* Derived from the “ Economist.’’ To correct for included dividend deduct 0:75 from price 
stock. Thus 92°6 — 0°75 = 91°85, and interest is 3°27 per cent., or nearly 3°3, corrected mean 
twenty years. 

+ The rates for the years 1855-67 are from the “ Banking Almanac, 1876,” p. 123. Where the 
lings of the rate are odd, the decimal has been raised in the alternate number, thus 4J. 15s. —d. 
tten 4°8, and s5/. 15s. -d. is written 5°7. The rates for the years 1868-75 were kindly supplied 
the cashier of the Bank of England, the time the respective rates ruled is taken into account. 
see “ Quarterly Return of Registrar-General.”’ 

t From “Fenn on the Funds,” 1876, p. 24; for the years 1873-75, the figures are taken 
m previous table. 
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SUPPLEMENTAL TABLE. 


Taste XX.—Dividends and the Calculated and Mean Market Price of 1001. of Stock of | 
Bank of England, of the London and Westminster Bank, and of the London a 
County Bank. 


1 2 3 4 5 6 vi 8 0 10 
Dividends. Calculated Value of Stock. Market Price of Stock (Mean). 
Years. Bank | London and London Bank | London and London Bank | London and| London 
of Westminster] and County of Westminster] and County of Westminster | and Coun 
Hngland. Bank. Bank. fngland Bank. Bank. England. Bank. Bank. 
Rep per Soe 8 5 5 — a 160 208 _ — 
238. cas dans 8 5 5 — 194 165 205 108 _ 
ESU.sawdtass 7 6 5 ait 201 169 192 = — 
VSL reaeaene 4 6 5 212 207 175 168 115 — 
"AN aE Bas 4 6 5 214 213 180 165 — _ 
LD estas 7 6 5 215 220 186 169 110 — 
743 Boek 9 6 5 217 227 192 179 —- — 
2 ee Wy) 6 5 219 235 199 198 120 — 
1845.....046 7 6 5 221 243 205 207 = ae 
PAGE. staves 7) 8 6 22 251 213 207 130 —_ 
PAH Seeders: 9 6 6 224 258 220 192 —_ — 
a ee ere 8 6 6 224 268 22 193 113 = 
2a eraet at 9 6 6 225 278 234 197 115 = 
HCHO aa ane a5 iis 6 225 289 242 211 138) — 
Ab lieectinas, 73 8 7. 224 299 251 213 140 — 
yaa eee wi 8 8 228 309 209 221 150 — 
5a eee 8 10 10 230 319 267 222 180 — 
ay ey poe 9 14 12 231 828 273 211 200 163 
1855 4..4.3-, 8 15 15 231 334 277 213 230 180 
oma Or gt 17 iu 233 339 278 215 245 180 
diy enter nee 10 16 11 gaz 342 284 216 250 150 
Des tae: 10 7. 11 232 347 290 223 230 148 
Wea wstrces 4 18 11 231 351 297 225 250 150 
NSCOR felis: 9h 20 11 232, 354 3803 22 290 170 
79 Ree ae 10 92 132 231 355 311 232 835 185 
slo poree eer z 22 124 231 B54 316 237 3875 190 
AGO aie w Bios 3 25 18 231 353 322 236 400 — 210 
2GAnese dese II 30 34 32, 349 324, 240 450 310 
1865sschss IO} 80 27k 230 340 809 244. 475 403 
4065s saree 113 3 25 22 331 300 245 475 865 
BJs tathass 10 30 20 226 321 293 252 500 805 
OS s.ds05s 8 25 163 225 310 291 245 350 263 
"60a. 4s$5.65 83 164 7 226 304 291 241 320 250 
VSaTOR cats 3 18 17% 224 805 299 236 805 253 
Se ee 3 18 185 27 306 292 239 820 263 
"Os, = 20 20 227 306 291 244, 335 800 
Piciiee ay 10 25 20 2217 804 288 249 345 293 
TY aes ie dacs: 10 21 20 226 297 286 256 360 300 
SH Beene: 9 12 164 225 294 283 257 300 820 
GG As. tess — _ a7. = — 288 — — — 
iathel ee ee 127 226 299 263 219 a70* 243+ 


* Mean of thirty-two years—alternate from 1840, consecutive from 1848. me 

+ Mean of twenty-two years from 1854. 

Note.—Columns 5, 6, and 7 of this table were calculated in the same way as the corresponding columns of Table 
relating to the London and North-Western Railway. 

‘The rates of interest were different. The Bank of England was valued on the 4 per cent. interest table; the Londé 
and Westminster and the London and County Banks were yalued by the 6 per cent. interest table. 

The mean values are calculated on the assumption that in each year the amount of future dividends is known up 
1875, and then remains stationary. That uncertainty has its effect on the values of the last fifteen years, but before that 
influence is not considerable. 

Thus in the year 1855 the annual dividends of the three banks were 8, 15, 15; the calculated values of rool. of sli 
capital were 231, 334, 277; the market values of that year were 213, 230, 180; the prospective rise of dividends not entei 
sufficiently into the market prices. 

The mean values of the Bank of England stock during the thirty-seven years 1839-75 were—calculated 226, mat 
value 219; of the London and Westminster Bank the mean values were—calculated during the thirty-seven years 4 
market value during the thirty-two years ranging from 1840 to 1875, 270; of the London and County Bank the meé 
values were—calcwlated during the thirty-seven years 263, market value in the twenty-two years 1854-75, 243. ; 

T have to thank Mr. R. H. I. Palgrave for some of the data in this table relating to the London and Westminster 
and Mr. McKewan for the dividends of the London and County Bank. 

~ _ Mr. Shipp, Secretary of the London and Westminster Bank, has kindly revised the dividends; he remarks that | 
dividends were paid on various amounts up to 1849; from that date to 1869 the capital was 1,000,000/., and since then 


has been 2,000,000. . 
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Discussion on Dr. Farr’s Paper. 


Mr. D. Cuapwicx, M.P., said he thought the paper, though a very 
able one, was somewhat imperfect, because he had not quite 
gathered the exact moral lesson which Dr. Farr wished to deduce 
from his calculations and the instances that had been laid before 
them. It was no doubt very instructive to have a review of the 
fluctuating price of a great stock like that of the London and North 
Western Company, but Dr. Farr had only shown that the market 
price bore some relation to the anticipated profits; in other words, 
the value of railway stock, as of other investments, was, or ought to 
be, in proportion to its profit-making capacities, or to the income 
that is expected to be derived from the investment of that stock, 
keeping the capital always intact. With regard to the purchase of 
the telegraphs by the Government, he had always held that that pur- 
chase was one of the most unreasonable and exorbitant transactions 
that any nation ever conducted, and he had no hesitation in saying 
that three times the proper full value had been paid, and three times 
the value they would have brought if they had been bought even on 
the extravagant railway purchase system for new lines, namely, 
giving their then present value, and a certain margin of 5, 10, or 15 
per cent. for compulsory purchase. That class which Dr. Farr had 
referred to, namely, those who had telegraphs on railways, in 
some cases obtained about twenty times their actual value by 
including collateral and incidental claims of various kinds, in all of 
which the ingenuity of man was never more exercised than in finding 
the means of claiming for present and prospective interest under 
that Act of Parliament. Ifthe Society could do any good in com- 
mercial matters, it would be to give the advice never to be in a hurry 
in any purchase whatever. He thought the Government had made 
a great mistake in the telegraph purchase, and it was a mistake of 
which the nation should every year be reminded, in order, if possible, 
to prevent its recurrence. The same mistake had been, however, 
repeated in the Suez Canal purchase last year. He had no hesita- 
tion in saying that the purchase of the Suez Canal, could it have 
been arranged with reasonable people within a reasonable time, 
would have been made at one-half the price paid for it. He should 
like to say a word as to the mode in which valuations of business 
properties should be made. It had fallen to his lot to have much 
to do with valuations and valuers. He expected that Dr. Farr 
would make some practical suggestions to the effect that a valuer 
who took out a licence to puta value upon property, whether it was 
100/. or 100,000/., and valued it at two or three times its actual 
value, would be guilty of a fraud. In such valuations as came 
within the scope of the paper, the greatest possible amount of care 
was required. He did not quite agree with Dr. Farr in his 
statistical view, because there were many data to be taken into 
consideration, and it was often impossible to estimate the prospec- 
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tive value, and therefore the prudent course was not to take any 
estimate of 5 per cent. Here were scores and hundreds of businesses 
in this and the manufacturing districts in which the land, building, 
machines and plant were not worth more than six years’ purchase, 
in addition to the working capital required. He had never 
ventured to put into a statistical form any calculation as to what 
was the real value of the purchase of trading properties, or the 
property of railways, which depended on so many fluctuating 
elements, and he would be glad if Dr. Farr would follow out the 
subject and include the different investments mentioned in the last 
paragraph of his paper. The question was, what was the practical 
benefit that students of statistical data should draw from the paper, 
and what lessons, he (Dr. Farr) wished should be learned there- 
from. In all estimates the value of a trade or business, where there 
was the means of past experience, should be estimated according to 
its profit-producing capacity, leaving intact the capital which was 
required to work the business. He expressed personally his thanks 
to Dr. Farr for the trouble he had taken, and he hoped he would he 
encouraged to proceed further in his investigations. 


Mr. J. B. Marriy took exception to the identification by Dr. 
Farr of covetousness and acquisitiveness, and said that in old times 
the ideas of interest and money-making differed widely from those 
of the present day; he cited Aristotle, who in defining virtue, dis- 
misses the “‘money-getting life” as utterly beneath consideration, 
and though the Greek word for interest, toxos, signified the child 
of capital, it was held to be in every case illegitimate. The first 
question to be answered was what is the natural rate of interest P 
In the case of consols they might be worth 95 to-day and 94 to- 
morrow : an Exchequer bill was, perhaps, the best instance of an 
investment of which the principal was practically assured, but very 
few held Exchequer bills now-a-days, and he did not know what 
was their present rate of interest. Dr. Farr said that the interest 
on a purchase of land produced from 3 to 3¢ per cent., but so far as 
he (Mr. Martin) gathered from recent statistics, he did-not think 
that the purchasers of land got 3 per cent. for their money. There- 
fore he did not see why it should be assumed, as a basis, that people 
expected 5 per cent. Five per cent. was a very convenient figure, 
but he did not know whether there was any law by which they 
should expect 5 per cent. He thought it might more justly be 
assumed that between 3 and 4 per cent. was what people expected 
to gain if they wished to get their capital back intact. Referring 
to Table VII, of the variations which had taken place in London 
and North Western stock, in order to show how different were the 
calculated from the actual values, it appeared that in 1849 the real 
value was 123, and the calculated value would be 117; that was 
because they relied on the high dividends of the past. In 1859 
the real value was 91, and the calculated value was 126; this was 
because holders were discouraged by low dividends of ten years. 
In 1875 the real value was 146 as a mean, and the calculated value 
was 135. Dr. Farr had dwelt especially on railway stocks. The 
question might be asked were railways final? Turnpikes and 
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canals and other stocks that were in existence forty years ago, had 
now vanished, and no one could say whether railways might not be 
subject to a similar fate in the future. Ifa more economical mode 
of conveyance were formed, that would deteriorate the value of 
railways, and what would become of the 600 million pounds capital 
that had been spent in making them? If, on the other hand, railway 
administrations could work more economically, or even abolish pre- 
ventible accidents, the stocks would be more valuable. With regard 
to the estimate of future value, he thought the more practical way 
would be to go to some half dozen bond fide stockholders, and ask how 
many years’ purchase they would take for their stock. They must 
all feel indebted to Dr. Farr for his able paper, the calculations of 
which he was utterly unable to grasp off-hand, but he confessed 
that it did not afford him much guidance for the immediate future. 


Mr. F. Purpy said that in many instances there were great 
and inordinate differences between the value returned to the Crown 
and that returned to the local authorities. In 1870 Mr. Goschen, 
when at the Poor Law Board, obtained returns of the rateable value 
of assessable property in England. The parochial assessments on 
railways were among other things set out in that important document. 
He (the speaker) compared the rateable value of railways with the 
value returned to the Crown, and found that the Crown had a 
million of money as a basis for taxation more than the local autho- 
rities had. There was a mode of valuing a railway not by looking 
into the future, but by quite a different method. If Dr. Farr could 
foretell the value of the future, his mode of valuation would be 
perfect; but that element of futurity was just the thing that they 
could not discern, and therefore men’s hopes, fears, and fallible 
judgments should, in making such valuations, be brought into 
estimate as all-important factors. Mr. Hedley had surveyed and 
raised the rating of railways successfully in many individual parishes, 
and if he were present would give information as to his mode of 
valuing them. Mr. Purdy thought, in regard to railways, a better 
notion would be obtained of their value from an experienced surveyor 
than any mere set of tabulated formule could yield. With all due 
deference to Dr. Farr, although his paper was a very valuable one 
as a retrospect, it was deficient in its prospective features. In all 
matters regarding the future of human affairs there must be a large 
and radical element of doubt, which no mathematics can destroy. 


Mr. I’. Heypricxs believed that they would all concur in a 
cordial vote of thanks to Dr. Farr for his very interesting paper. 
The rules for estimating a complicated class of contingencies were 
there presented from a theoretical point of view, and although the 
mathematical principles for calculating all future variable, but 
definable, incomes are perfectly well known, he doubted whether so 
able a resumé of the general principles of such calculations was to 
be found anywhere else than in Dr. Farr’s paper. In the practical 
application of such principles great care should, however, be always 
exercised, and in his own experience only once had he been con- 
sulted in a case where he felt sure that the law of geometrical 
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progression could fairly be applied. The case he referred to—and. 
an exception would often prove a rule—was that of the Corpor- 
ation of London when they borrowed some money a few years 
ago, inorder to pay for the purchase of certain metropolitan bridges, 
under the ‘‘ Kew and other Bridges Act.” This loan had to be 
raised by the corporation pledging its repayment with compound 
interest out of the future Income to arise in one distant year out 
of the coal tax which was secured to them under an Act of Parlia- 
ment as a growing income for a specific number of years. The 
way in which the eity of London raised this money was by the grant 
of bonds bearing no interest actually payable, but with right to 
accumulated interest at the end of a certain period, consequently 
the law of geometrical progress had to be considered, and probable 
income from the coal duties had to be estimated beforehand, 
according to its expected growth at a future period of time. The 
necessity of coal for all the certainly increasing population coming 
under the incidence of the coal duties, as well as for manufacturing 
purposes, was so great that there the law of geometrical increase 
could be fairly taken into account; and the city of London 
accordingly adopted these calculations, and successfully raised the 
sum required. That was the only case in his practice where he 
had deemed that the law of geometrical increase could properly be 
assumed for any considerable term of years, because it there 
depended upon an object, coal, which was indispensable to life. But 
as regards railways it was quite a different matter. There the 
expenses of competition, of labour, of material, and of everything 
necessary for the working of these enterprises had also to be con- 
sidered, and of course the various expenses contingently entailed 
by all these conditions might increase in a geometrical ratio, just 
as the traffic or receipts might be increased, and consequently the 
market price of the day as regards railways in general would seem 
to be a fair exponent of the value (so far as public estimation could 
fix it) as regards increase, and nothing should be added. As to the 
telegraph companies’ claims upon the government for loss of 
prospective profits on the lines that had been bought up by the 
postmaster-general, he was one of those who had been consulted, 
as well as Dr. Farr, on the occasion of the arbitration referred to 
by Dr. Farr, when it was satisfactorily proved that to assume 
geometrical increase in telegraph development by estimating the 
number of years’ purchase or present value to be given for.a sup- 
posed perpetually increasing, and never decreasing, income, was a 
reductio ad absurdwm, because by this system of geometrical increase 
they would arrive mathematically at infinite compensation. Five 
per cent. per annum was the average rate of increase which the 
gentleman referred to in Dr. Farr’s paper, and the railway company 
itself had assumed in the Great Hastern arbitration. But to mark 
how much the very advocates of this method doubted their own 
premises, they were obliged to stop short at twenty years, because 
they soon found that even if that period of time, for which this 
rate of increase was assumed, had been further extended, it led to 
very exaggerated amounts of claim for compensation. Hven in 
the valuation of incomes resting on Government security, he thought 
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that the faith of mankind had been much shaken by the events of 
the last few years as regards the value to be attached to promises 
to pay income at fixed or other rates of interest in perpetuity. In 
some great countries like France the national debts had been 
increased by very sudden and unlooked for contingencies to an 
enormous extent, although, at present, there was, in the instance of 
France alone, particular reason why, from the great wealth of that 
country, there was ability to bear thus far the vastly increased 
burden, who could say that if, on the next occasion of an Huropean 
war, the fortune of battle again turned against her or some other 
country, the compensation to pay might not be doubled or trebled, 
and that the value of the engagement to pay might not decline in the 
inverse ratio to the fresh burden imposed ? In a country like Spain 
it might be said that the estimate might until quite recently have 
been made at 10 per cent., valuing (as was the case not many years 
ago) at 30 for the 3 per cents.; but now two-thirds of the debt are, 
at one application of the sponge, proposed to be wiped off for an 
indefinite number of years, and the engagement that was worth 30 
is hardly worth 13 or 14. ‘Then there are other countries where 
recent events have shown that as between the holders of various 
classes of bonds, the claims of: some are ruthlessly liable to be : 
sacrificed to the less equitable claims of the others, and this leads 
to such great difficulties in valuing the promises of Governments as 
regards the distant future, that he did not see the way himself in 
practically applying any of the methods of valuing prospective 
pledges of national or other incomes without special limitations in 
every case. He would rather go back for the best criterion of 
ordinary value of future dividends, to the market value, and, as 
suggested by Mr. Chadwick, with some- small fixed addition in 
any compulsory purchase, a principle well recognised in everyday 
experience. 


Mr. C. Watrorp said that a very interesting point had been 
raised with regard to the rate of interest to be assumed in calcula- 
tions of the character contemplated. He had had occasion, as many 
of them had had, to turn his attention to this question, and to try 
and get an illustration of what might be termed the “‘ natural rate 
of increase.” After thinking for a considerable period, he had come 
to illustrate it by an original and very simple test, namely, the 
natural growth of timber. ‘Taking a tree, for instance, which cost 
nothing to produce and nothing to cultivate, and then there would 
be obtained a simple proposition. The tree went on growing from 
beginning to end; and the natural increase in the value of a tree, 
a wood, or a forest of trees, was 4 per cent. per annum. Of course 
a tree standing by itself might detract from the value of the produce 
of the ground, but on the other hand its dropping foliage would add 
to the value of the surface land over a period of years. They had 
here a simple test, as it seemed to him, of what was the natural 
rate of increase, namely 4 per cent. He could not help feeling 
that Dr. Farr was impressed with the opinion that sooner or later 
the railways would become a question of State purchase. The 
purchase of the telegraphs ought to put them on their guard in 
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reference to the railway question. It ought to be remembered that 
the railway interest in the House of Commons was larger than the 
telegraph interest, and more astute; and it was necessary that 
learned societies should take up these points and consider them, 
that the outside public should know how much ought to be paid for 
them. In the case of leasing lines a scale of apportionment would 
have to be made for the lessee and the lessor in dealing with their 
several interests. Such leasing happened in frequent cases. He 
should have been glad if the purchase of railways by the State had 
been carried through a few years ago, because he believed that the 
Government would now have to pay for the more liberal policy 
which had now been brought into play. Railways were no sooner 
constructed than the railway directors and managers of lines did 
everything they could to prevent the people having the free use of 
them. They ran the cheap trains—by which alone the masses of 
the people could and would travel—at the most unreasonable hours, 
and so made a railway journey a source of trouble and vexation 
instead of pleasure. It was only by the forward policy of the 
Midland Railway Company that railways had been brought as it 
were to the doors of the people. A greater disgrace than the 
mismanagement of some of the railways. of this country could not be 
conceived. It was only now that the masses were for the first time 
in this country being induced to travel as matter of pleasure as 
well as of business. That improved system of railway management 
was making a revolution in regard to the earnings of railways from 
passenger traffic; and it was unfortunate that such an improvement 
might at this moment be made a means of increased exaction on the 
part of the railways as against the Government in the matter of 
their purchase. 


Mr. Ropert Vicers said that it had fallen to his lot to be con- 
nected with the valuations of railways and other properties, and if 
of any use to the Society, it would give him very great pleasure 
to state a few facts which should be taken into consideration in 
arriving at the rateable value of a railway. In the first place, he 
must say there were numerous difficulties placed in the way of 
railway companies and valuers by the existing Acts of Parliament, 
but the most recent Acts of Parliament had in some degree assisted 
all interested, and during the last session a Bill had been introduced ~ 
into the House which would help both sides to arrive at a fair valua- 
tion. A railway valued for assessment must now be cut up into a 
variety of sections, according to the number of parishes it passed 
through. It must at once be seen that here commenced the difficulty. 
A large establishment—or one large factory, if he might so call it— 
because it was situate in two or three, or in twenty or thirty different 
parishes, had to be cut up into small pieces in order to arrive at the 
value in each parish, and in arriving at such value he contended 
that it should be treated as one going concern, precisely in the way 
that he expected the railway company would wish it to be valued if 
they were about to sell it to the Government. But under the 
existing Acts of Parliament, in arriving at the value you have to 
take the traffic over one part of the system through a parish and 
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apportion all sorts of charges by train mileage; and it happens that 
railway companies in some parishes are valued much too high, and 
in other parishes much too low, and taken as a whole it will be 
found in the end that very inconsistent and unfair valuation is 
arrived at. In answer to the gentleman who stated that there was 
a difference of a million between the parochial and the imperial 
valuations, he would say that the imperial valuation was taken to 
be the gross value of the property in the parish, and the parochial 
valuation was called the rateable value. ‘There were certain deduc- 
tions according to a schedule to be made from the one in order to 
arrive at the other; this accounted for the difference. He certainly 
thought that if the Society could and would take the matter into 
its consideration, the new Valuation Act now proposed to be passed 
through the Houses of Parliament might be greatly improved. 
There was another question that Dr. Farr suggested in his paper, 
‘that in arriving at the valuation of a railway, the detailed cost of 
forming the line should first be entered into and then the value of 
the stock.’’ He (Mr. Vigers) could not quite agree with Dr. Farr, 
as the cost of a railway could not possibly have any reference to the 
value for renting or for sale. His view of it was that the value of 
a railway must be based upon the net income it was producing, and 
that it would not be fair first to charge the cost and then the value 
of the stock. With reference to what had been said by Mr. Chadwick 
and others about the Act for the purchase of the telegraphs, it is 
clear there are some unfair clauses in it: one clause no doubt gave 
some railway companies and some telegraph companies a much 
larger sum than they could fairly claim; but he thought that 
Dr. Farr and some of the other speakers should put it quite clearly 
to the meeting that many of the large figures that had been men- 
tioned were simply the claims. It had fallen to his lot to be called 
upon to assist in some of these cases, and he would mention the 
clauses under which some of these very large claims were made. 
One clause provided that the vendors were to have twenty years’ 
purchase on the net profits. Every one knew that that was a very 
large number of years’ purchase to give for the property, part of the 
income being derived from profits of trade, as with a gas company 
or a telegraph company. There was a certain amount of income 
which was derived from property, and was a fair and proper income 
to be dealt with on the 5 per cent. table, and there was another part 
of it that was a very precarious property, subject to competition, 
and that at the outset, instead of twenty years’, should be valued at 
five or six years’ purchase. Another clause in the Act said that 
they should be paid twenty times the net annual increase based 
upon the net average increase for the preceding years. The way 
that the claimants had read that clause was that they were to take 
interest and compound interest for twenty years, and in one case 
tables had been made by a very ingenious gentleman to prove that 
he was entitled to forty years’ purchase of these precarious incomes. 
The Great Eastern Railway claim was 412,608/., but the award was 
only 73,0002. There was another case, of which he could speak with 
greater confidence. The Lancashire and Yorkshire Railway claimed 
1,271,000/., and the award was for 161,197/. So that it was clear 
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that if there was a difficulty in working the Act of Parliament, the 
post office authorities were not falling into the trap which Mr. 
Chadwick expected, and they were fighting the cases very judi- 
ciously and with great care. 


Mr. J. Fisuur (of the Great Western Railway) asked permission 
as a stranger to correct one or two errors with regard to the mode 
of valuing railways for state and parochial purposes. They were 
valued in totally different ways. The parish had nothing to do but 
with the land; the personal property was taken out of it by the 
deduction of trade profits. But the State taxed all. Where the 
difference of a million arose he was at a loss to discover.* The 
State took the profits of the whole concern: the parish was limited 
to taking the profits of the land only; and that, he thought, was the 
real difference between the two. In fact the two would not compare 
at all. It was the business of the parish officer to ascertain what 
was the rent of the real or rateable property only, and it was the 
business of the government officer to ascertain what were the profits 
of the whole of the combined property, and on that the income tax was 
paid by the railway company in one sum. He was surprised to 
hear one of the speakers say that the difference arose from another 
cause, namely, that the parish took the net value and the Government 
took the gross value. That seemed to him inexplicable; because 
the gross value was the value ascertained by the rating authority on 
behalf of the parish, and, subject to certain deductions, became the 
rateable value for all parocl ial purposes. 


Dr. Farr, in reply, tharked the meeting for the reception his 
paper had met with, and especially those who had taken part in the 
discussion. He had not attempted to value the future dividends in a 


single case. He apprehended that if gentlemen thoroughly con- 


versant with any particular property, had to value it, they would 
look most carefully into the several items of revenue from traffic, 
or minerals, or goods, and would endeavour to determine what the 
expenses were likely to be. They would consider further whether 
the dividends of the railways were likely to increase; and if they 
made up their minds that such increase would take place, then the 


* The following figures, since furnished by Mr. Fisher, will show the incidence 
on the railway companies of the different taxes to which they are subject :— 
£ 
Government duty, as paid on the being 5 per cent. on their pas- 
railways in England and Wales + 548,800 senger earnings from certain 
CRIT Roy’ (: eens ore Speer ke “nee classes. 


Income tax, under Schedule D,for| j2. (.,J being 2d. in the pound on 
the SAIN PeTiOd, Aaisssesarconss oe sanagoee 9» 22,678,0001., their net revenue. 
Total of imperial taxation ........ 437,800 


on the value of the land and 

For parish and other local bitin: 86 buildings forming the railway, 

for the same period ..csiicssereeee 9949 and representing an annual net 
value of about 7,500,000/. 

Total taxation, imperial and 


LO Gakiet era Bae ae Teas 1,732,780 


> 
a a a 
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question was, how much they were likely to increase. His tables 
enabled them to test the effect of any increase of dividend on the 

value of stock; and this value of an increasing dividend could not 
be determined by the ‘“‘rule of thumb.” Mr. Hendricks would see 
that the tables had been constructed to show the effect of dividends, 
either stationary, increasing, or decreasing in arithmetical pro- 
gression. He (Dr. Farr) quite agreed with him as to the abusive 
application of the doctrine of geometrical progression, to the valua- 
tion of the profits of telegraphy, and could only express a wish 
that the tables might be found practically useful, and enable the 
public to understand enough of the doctrine of valuation to avoid 
some of the errors which had been committed in the purchase and 
sale of a great variety of concerns. 


The CHAIRMAN, in moving a vote of thanks to the author, referred 
to the increasing necessity there was for the Government to ascertain 
the full value of the properties which they contemplated purchasing 
before they engaged to pay for them. He also remarked, with 
reference to the valuing of railways for rating purposes, that in his 
belief nothing would have been more satisfactory to the parishes 
than to have been allowed to value the railways by the mileage 
scale; but unfortunately it had been understood that the railway 
companies disliked that scale of valuing, and compelled the parishes 
to estimate the rateable value on the parochial scale. 
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On the Vauipity of the ANNUAL GOVERNMENT Sratistics of the 
Operation of the Contagious Diszases Acts. By the Rigur 
Hon. JAMES STANSFELD, M.P. 


[Read before the Statistical Society, 20th June, 1876.] 


I am absolutely opposed to the Contagious Diseases Acts from an 
hygienic point of view. 

IT am not of course going to argue that question, much less the 
moral or constitutional view. I simply make this preface for 
frankness sake. . 

In the course of the reading which I have been compelled to go 
through, I have thought that I have always observed, in the advo- 
cates of this kind of legislation, a shortsightedness which made it 
impossible for them to bring within the limits of their mental 
vision the conditions which, in true perspective and with due sense 
of proportion, have to be taken into view, if we would solve rightly 
the problem of the hygienic value of these laws. 

What I have to submit to-night is, that the Government 
statistics and returns partake of this very same defect, and that in 
this and in other respects they are, scientifically speaking, insuffi- 
cient to support the conclusions which they are supposed to 
demonstrate. 

It will be admitted in this Society that the following are tests 
which I am entitled to apply to such statistics. 

I. They ought to be so constructed as to throw light upon the 
real problem to be solved, and not merely upon some minor, 
subordinate, and it may be incidental problems, whose relation to 
the larger and ultimate problem may be uncertain or unascertained. 

IJ. The terms which they use should be exact, their grouping 
of facts should be logical and consistent, and any classification of 
disease should be a classification accurately and scientifically con- 
ceived, with a view to its bearing on the solution of the problem 
which they are intended to elucidate. 

III. The statistics must be reliable. 

IV. The results which they present more or less in statistical 
form, must be in reality results of the legislation whose effects they 
propose to demonstrate, and not mere coincidences which may be 
due to other causes. 

In all these respects the Government statistics appear to me to 
be so faulty and deficient, that my proposition to-night is, that from 
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a purely scientific and statistical point of view they cannot be 
regarded’as a valid basis of practical justification for the system of 
legislation which they profess to justify, and which they. are put 
forward and quoted to support. 

I propose to deal with each of these propositions in turn. The 
first is :— 

The statistics must be so constructed as to throw light upon the 
real problem to be solved, and not merely upon some minor, subor- 
dinate, and it may be incidental problems whose relation to the 


- larger and ultimate problem may be uncertain or unascertained. 


The problem is, the true hygienic value of this legislation, Are 
the statistics so constructed as to throw light upon this problem ? 
To answer this question we must understand the problem first. 
The object of this legislation has always been stated as a double 
object, always so stated in debate, in the evidence and reports of 
committees and commissions, and inferentially in the statistical 
reports of which I now speak. This double object is: (1) The 
increase of the available strength of the army and navy by the 
reduction if not the prevention of venereal disease. (2) The 
general reduction of that more serious form of disease which is 
capable of transmitting an hereditary taint. 

I shall endeavour to show under another head the insufficiency 
of the Government statistics, regarded as evidence of success in the 
attainment of these objects. But what I now say is that they do 
not themselves define truly the problem of the hygienic value of 
this legislation ; and that whatever light the Government statistics 
may throw upon any part of the subject, they throw only upon 
minor and subordinate problems, the relation of which to the 
larger and ultimate problem I am entitled to say is as yet 
unascertained. 

You cannot judge the hygienic consequences of such legislation 
by reference to army and navy statistics only; it affects also the 
civil population within the districts to which it applies. You 
cannot judge them on the assumption that it is always to be con- 
fined to these districts. Such legislation tends inevitably to its own 
extension. There is a logic in the events which constitute the 
growth of law. This legislation is not, historically speaking, 
founded solely (I might have said mainly, but that is not necessary 
for my argument) upon the sense of its necessity to promote the 
efficiency of our army and navy. It has a wider base. 

You cannot judge with any certainty of the source, and the yet 
hidden law of growth, of a new movement in any country, if you 
look to that country only ; and I appeal to all scientific men who 
have given any attention to this subject, to say whether the intro- 
duction into this country, in whatever guise, and however limited, 

VOL, XXXIX. PART III. 20 


542 STansreLD—On the Validity of the Government [ Sept. 


of a system of State-regulation of prostitution, is not borrowed from 
countries where its application has been extended to the population 
at large; and whether, scientifically, we are not bound to take this 
fact into account in endeavouring to calculate the future influence, 
in which must be included the probable future growth of these laws. 
Such growth would be a matter of necessity here in the long run. 
The basis of army and navy efficiency is too narrow a support for 
such legislation. The argument of the right and duty of the State 
to stamp out, if possible, that.particular and constitutional form of 
venereal disease which may convey the hereditary taint leads, — 
logically, and scientifically, to a demand for the generalisation of 
the law, and in fact that demand is already made. But if you 
assume the law to be applied to the whole country, your field of 
hypothesis is still not wide enough for true scientific induction ; 
you must suppose your law in existence for successive generations 
if you would reason out its real effect, and you must trace by 
assumption or from experience gathered elsewhere, the effect of such 
a law when generalised and acting upon successive generations, as 
an educating influence, determining the character and the sexual 
habits of these generations, and the general and permanent 
influence of this character and these habits upon the health and 
vigour of a people. 

In an inquiry into health superficially and narrowly scientific 
people are apt to reason as if moral influences should be excluded 
from consideration. To me, true science demands that no condition, 
however distant, which has a bearing on the problem, should be 
omitted from consideration. 

You may reduce the percentage of cases of disease consequent 
upon sexual vice in given localities for a given time, but if your 
policy stimulates and increases the vice itself, that reduction may 
be temporary only, and its advantage apparent and not real. 

Or you may succeed permanently in reducing the percentage of 
specific disease, but at the cost of so stimulating vice, and especially 
early vice, that you may inflict a more general and irremediable 
injury on the health and vigour of a people, than if you had left 
the specific disease untouched and unreduced. 

On the ground of such reasoning as this, which I could much 
farther develope did time permit, I maintain my first proposition, 
that the Government statistics, by which I mean the Government 
reports, including the statistical calculations which they contain, 
are not directed to the real problem in its true dimensions, of the 
hygienic effect and tenden¢y of this newly introduced legislation ; 
and that this is a fact calculated to produce impressions, and to lead ~ 
to conclusions, scientifically unsound, and that it is a fault in these 
statistics themselves scientifically viewed. 


¢ 
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But now let me take the problem as it is implicitly presented to 
the public mind on the face of these statistics and returns, the 
double problem and object of which I have spoken above. Are the 
statistics constructed so as to throw the clearest light they can throw 
upon each of these two problems ? 

Let me direct your attention to the first tables which I carefully 
studied when I addressed myself to the subject of this legislation. 
You will find them in the ‘“‘ Army Medical Report” for 1872, p. 10. 


TaBLeE I.—Showing the Admissions into Hospital for Primary Venereal 
Sores and Gonorrhea, at Twenty-Hight Stations of Troops in the United 
Kingdom in each Year. 


Not under Contagious Diseases Act. 


Ratio per 1,000, 
Year. Primary 
Average 
Strencth Venereal Gonorrhea. Primary 
ee Sores. Venereal Gonorrheea. 
Sores. 
BIE, Pied bao Ged tiaanire 60,681 6,590 6,828 || 108°6 112°5 
IG os eked baa i aoe 55,167 5,346 Ao ooo 113°3 
NGG ices Std othdocnk ess: 49,150 4,469 4,882 | 90°9 99°3 
Le EE oe 36,439 3,936 45794 1080 131°6 
(gp dal aie ae 34,311 3,662 4,406 || 106°7 128°4 
eB Sa SS ae 27,401 3,066 2,809 111°9 102°5 
OES Se oe ee ee 17,852 2,022 1,723 - lt. 118°3 96°5 
he ST 19,957 1,865 2.1340: | 93°4, 107°4 
PRES ae RRS sree 19,950 2,457 Ser Wt a kook 105°9 
Totals of 8 years ....| 260,227 | 26,823 29,117 1 ae = 
Average, 1865-72...) 32,528 | 3,353 3,640 |} 103°1 LL 


Under Contagious Diseases Act. 


Ratio per 1,000. 


Year, Primary 
Average j : 
Sivengill, Venereal Gonorrhea. Primary 
Sores. Venereal Gonorrhea. 
Sores. 
1 Septet ea Peer aT 887 1,039 120-0 140°5 
ee Wat ee 10,161 920 1,676 90°5 164°9 
kf er ee ee 24,061 2,076 3,450 86°3 130°9 
i ea 27,770 2,001 3,618 oder 126°9 
Re eee ake dsabescucnea, 42,355 1,972 3,513 60°9 108°6 
WO ik Se ee 41,580 2,268 4,081 54°5 981 
7) OR EPA oa 54,090 2,763 6,254 511 115°6 
ss RR RO ER 50,794 2,752 54°2 104°0 
Totals of 8 years ....) 248,210 | 15,639 cs 
Average, 1865-72...) 31,026 1,955 ° 114°8 
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If you will look at this table you will find that the diseases are 
classed under two heads: (1) Primary venereal sores. (2) Gonorr* 
hoa. With regard to gonorrhoea, it is specifically admitted in 
p. 12 that the Acts have had no _ beneficial effect, and that no 
reduction has been effected in that form of disease. 

In the “‘Navy Medical Reports’ for the years 1866 to 1874, 
column 2 of tables, on pp. 43, 1866; 39, 1867; 31, 1868; 22, 1869; 
30, 1870; 28, 1871; 24, 1872; 25, 18738; 28, 1874, gives the ratio 
per 1,000 of force of admissions for gonorrhoea as follows :— 


RSS I TS PO ES IE 
1866. | 1867. | 1868. | 1869. | 1870. | 1871. 1872. 1873. 1874. 


20°4 | 22°2 | 32°74 | 88°7 | 489 | 50°3 64°6 511 ees 


Showing that in the home navy, which is under the “‘ protection” of 
the Acts, gonorrhoea has more than doubled. 

I will, therefore, dismiss from consideration the figures concern- 
ing gonorrhoea in the army and navy with this passing criticism : 

A system is propounded and tried for the reduction of a certain 
disease, with the expectation, the not unnatural expectation, that it 
will reduce both forms of that disease. The result shown is that in 
the army it has effected no decrease of one form of disease, whilst in 
the navy that form is more than doubled. And although there is 
some attempt in the navy reports to account for that large increase, 
in neither army nor navy reports is any attempt made to give any 
scientific explanation of the fact, that with regard to one of the two 
forms or classes of disease the Acts are entirely moperative. It is 
not to be supposed that there is no explanation for this very remark- 
able fact; and that explanation ought to be offered whichever way 
it may tell; and until it is offered I feel entitled to say that the 
reduction shown in the tables of the other form or class of disease 
must be held altogether uncertain and inconclusive evidence of an 
hygienic effect. | 

Let me take the other column. That column shows a con- 
siderable decrease in the admissions to hospital per 1,000 men since 
the Acts were in force. But the reduction is not accurately and 
fairly shown. On the next page you will find the table and this 
coiumn thus explained :—‘ In 1864, the year in which a contagious 
‘ diseases Act was first passed, and the year before it came into 
‘‘ operation, the admissions into hospital at these twenty-eight stations 
‘‘ were in the ratio of 108°6 for primary venereal sores, and 112° 5 for 
‘* gonorrhoea, per 1,000 of mean strength. In 1872 the admissions 
“ were 54°2 and 1040 respectively at the fourteen stations under the 
‘‘ operations of the Act, showing a reduction of 54°4 per 1,000 in 
“primary venereal sores, or that form of disease which is likely to 
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“ produce great constitutional deterioration, and of 8°5 per 1,000 in 
“‘ gonorrhea.” (Report, 1872, p. 11.) Now this reduction in 
venereal sores is calculated to suggest to the mind a large saving in 
the efficiency of the army. But this is a suggestion which is un- 
scientific, because it is at the same time uncertain and exaggerated. 
For the true proportions of this saving—its real value—we must 
look to other figures. 

And first we must not go back to 1864; for the Act of 1864 was 
only very partially applied. Ifyou look at the table you will find 
no more than 7,393 men under its operation. It was only capable 
of being put in force against women suspected of being diseased, it 
provided no register nor any periodical examination, and it was 
repealed by the Act of 1866. 

But we know exactly when the present Acts were put in force 
at the different stations, and the following are the facts and dates 
taken from the ‘“‘ Army Medical Report,” for 1868, p. 258; for 1869, 


pp. 41 and 43, and from “ Report of Royal Commission,” p. 797, 
Table XII. 


Devonport and Plymouth www 10th October, 1866. 
MOUESMIO UL Aaetiicacees cease tis sssdscsess ses 8th m ¥ 
Chatham and Sheerness ..............004 6th November, ,, 

A ived so Os! wey atecra cr 9 cy ici ee Pe eee 6th S o 

MS MABEALYOG 1 yy Foor Beste aeRO edocs ass scessnoves 12th April, 1867. 
PYM SECEROD, access SRR reeds chadks ls eveds Ist » 1868. 
PPHOPMCIEIGT Wherein.) 6 Sees csbanideors ts rres skate 24th July, _,, 
RRCMER LEDs casual cites unsere. ih sete) vdoopiteasacs 27th January, 1869. 
IVY MRO ORE OR — iiicsccasizattecscvasseasWisisevpontots 6th a 1870. 
JCS sme ater Maree oie ne ere Sem 19th - py 
REDE UNV osseckrasritesscivesstseseniAercte ek: 21st 4 ve 
PidaOnet eh ate eS 15th wn “ 
DR Vici tects eae thle oR cbevsxsectivecds June, 1869. 
EAL ae aR a SR Pan eR BE 6th December, _,, 


The comparison ought therefore to begin with the year 1867, » 
though I have always started with the year 1866, and this reduces 
the starting number as to primary venereal sores from 108 to go, 
which is the figure that I have always assumed. 

But the department does not appear to have been content even 
with the starting point of 108. For in the following year’s report 
we have another table with the figures more dramatically but still 
less scientifically grouped. And this table was produced on the 
very eve of the Parliamentary discussion of last year. 


* Royal Commission gives 27th July for Shorncliffe. 
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TABLE L.— Shelving the Admissions into Hospital for Primary Venereal Sores and 
Gonorrhea, at Twenty-Hight Stations of Troops in the United Kingdom in each Year. 


Stations never under the Acts. Stations ultimately brought under the Acts. 


Ratio per 1,000. Ratio per 1,000. 


Year. Ricans re Average bap Gonorr- 
Strength. ek Primary | Gonorr- | Stren gth.| , Primary | Gonorr- 
2 Sores. Venereal Sores. Venereal 

Sores. Cea. Sores. heea. 

BSO0 s+, Saeko 17,118 | 2,292 1 57:479 8,405 | 7,9664 146 139 
PGE ch tees meget 17,126 | 2,049 1 61,328| 7,267 | 7,133] 142 | 139 
ay Fee Ae 15,026} 1,500 1 45,322| 5,314 | 6.2834 117 138 
1BB.... Pier ae 16,132| 1,612 | 43,419 | 4,653 | 5,202] 107 120 
Totals of 4 years]. 64,402 | 7,453 197,848 | 25,639 |26,584] — — 
Avge., 1860-63..| 16,100{ 1,868 49,387| 6,410 | 6,646 1380 135 
RBG: <2; Rice. 14,894| 1,647 40,694| 4,185 | 4,803} 102 118 
652. hain 14,091] 1,418 43,078 | 4,077 | 4,937] 95 135 
(66.5 ces 14,595 | 1,154 39,476| 3,444 | 4,573 87 116 
Ley feet ene da 20,589 | 2,372 1 39,911 | 3,640 | 5,274] 91 | 132 

4 She Ron eae tere Nite 19,486 | 2,180 42,5968 | 3,083 | 5,685 83 133 
doe aN ar ne eed 17,739 | 2,273 42,017| 2,765 | 4,466] 66 106 
Totals of 6 years|/101,394 | 10,994 247,791 21,594 29,738) — — 
Avge., 1864-69..| 16,899 | 1,882 41,295 | 3,599 87 | 120 
ROTO Brauer 17,852 | 2,022 41,580} 2,268 | 4,081 54 98 
Ap Mee AC ecmn 19,957| 1,865 54,096| 2,763 | 6,254] 52 115 
ROR Beare 19,950| 2,457 | 50,794| 2,752 | 5,280 54 104 
Ay Yoon aus oo 19,801 | 2,025 48,039 | 2,420 | 3,946 50 82 


Totals of 4 years| 77,560} 8,369 


1194509 10,203 19,561 


Avge., 1870-73..| 19,390] 2,092 48,627 | 2,551 | 4,890 IOI 
DEE See Sie, alee 18,879 | 1,661 48,136| 2,039 | 2,968 62 


Note.—In the years from 1860 to 1866, inclusive, Windsor has been omitted from the stations 
under the Acts, and London from those not under the Acts, as the returns do not afford this 
information. 


In this table, which will be found in the return for 1873, p. 12, 
you will see that the comparison attempted is with the average of a 
certain number of years before the Acts; but as the decrease in the 
proportion of disease was continuous during that period, the com- - 
parison should have been at any rate with the last figure which it 
contains, because the whole of that decrease must have been owing 
to causes independent of, because anterior, to the Acts. 

But the most serious criticism which I have to make upon this 
table—and I think it is a serious criticism—is this, The average 
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number of admissions per annum per thousand in stations under 
the Acts in the second group of years is 87, and that reduced figure 
is reached in the year 1866. If you turn to that year you will find 
that the number of men is stated at 39,476; but if you will go 
back to the prior table, that in the report for 1872, you will discover 
that at this date the Acts were only in operation with regard to 
10,161 out of these 39,476 men, and that with regard to these 
10,161 men the fall had been not, as in the average of the whole, to 
87, but only to go's per 1,000. I submit, therefore, that so far as 
these statistics have produced the impression of a reduction in 
number of admissions from a higher starting point than that of go 
per 1,000, which has always been my starting point, that has not 
been by virtue of a true and scientific grouping of the figures with 
which they deal. 

The gain to efficiency in the home army may be fairly enlontatod 
if we will take the trouble to do it for ourselves. 

The following table will be found as “ Table II” in the return 
for 1872, p. 10 :— 


Tasie I1.—Showing the Number constantly in Hospital with Primary 
Venereal Sores, at Twenty-Hight Stations of Troops in the United 
Kingdom, ¢ in each Year from re to Late inclusive, 


Not under Acts. 


Under Acts. 
Year. F 

P . P 5 

Strength. Venerol aes Strength. engre. soe 
Sores. | Per 1,000. Sores. per 1,000. 

2 a 24,770 | 141°38 5°09 34,311 275°65 8°03 
DE (ase cailens cas 7s 32,355 | 158°10 | 4°89 27,401 258°04| 9°41 
i 1k ee ratte 41,580 | 185°58 | 4°46 17,852 178°87 | 9°74 
Re Bcd Pi saburivist ois: 54,096 | 210°43 | 3°89 19,957 161°09 | 8°07 
oa an fit 50,794 | 231°55 | 4°56 19,950 225°21 | 11°14 

Totals ........ 206,595 | 927°04 — 119,471 | 1093°86 — 
Average........ 41,319 | 185°41 | 4°49 23,894 218°77| . 9°16 


From this table it will be seen that in 1868, with 72 admissions 
per 1,000 men in respect of primary venereal sores, the ratio of men 
constantly in hospital was only 5:09 per 1,000, a proportion which 
will serve incidentally to show how slight must have been a large 
proportion of these attacks. 

In 1872, when the admissions were reduced to 5§4°2 per 1,000, 
that ratio of 5°09 was only reduced to 4°56, which means a saving 
in those five years of the operation of the Acts of exactly half a man 
per thousand. Say there are fifty thousand men out of a home army 
of eighty-five thousand under the Acts, that is neither more nor less 
than a saving of twenty-five men out of the whole of that home 
army. 
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If you go farther back to my starting point, the year 1866, when 
the number of admissions was 90°5 per 1,000, you will increase the 
saving, though the returns do not enable me to say to what extent, 
but you will see that the margin is small, and that the result is 
insignificant at best. 

But my next charge is more serious. 

I arraign the classification of disease with reference to the more 
important branch of this double problem. The great object of this 
legislation, generally admitted to be essential to its justification, is 
the reduction, if not the “ stamping out” of that constitutional, that 
true syphilis, which permanently taints the constitution of the man 
himself, and possibly of his children yet unborn. 

But what light do these returns throw upon this question—upon 
the reduction of constitutional disease P 

If a reduction in admissions to hospital per 1,000 men in respect 
of primary venereal sores of from go to 54 in a certain number of 
years be shown, what effect does that imply upon constitutional 
disease P ; | 

There is not the least attempt in these tables to help us to this 
essential conclusion. But the figures are left to tell upon the 
unscientific and popular mind as if the reduction from go or more 
to 54 meant something approximating to an equivalent reduction 
in constitutional disease. 

Surely statistics do not fully perform their function which do 
not attempt to throw any true light on the more important of the 
two allied problems which they profess to elucidate. 

I can get at some approximation to the true figures, but I have 
to look elsewhere and dig them out for myself, and what do I find? 

The Acts apply now to some 50,000 out of 85,000 men at home, 
and I find that in 1866 the number of admissions into hospital in 
respect of secondary or true or constitutional syphilis in the whole 
home army were 23°39 per 1,000, and in 1872, 24°26. That is to 
say that no reduction of that really serious disease had taken 
place in the home army, but a slight increase. These figures are 
thus found from the tables on p. 188 of ‘‘ Army Report” for 1866, 
and p. 458 of the Report of 1872. The heads of the tables supply 
the data for ascertaining the strength of the army, and the lines 
which follow the words “secondary syphilis”’ supply the number of 
admissions to hospital. They are as follows :— 


Strength in 1866 ........ 59,758, and admissions .... 1,398 
ma 1572 pine 85,722 “i en, Zoo 


And I say, that scientifically the tables put forward for our 
instruction on this subject do not bring out into relief these facts, 
which are the best evidence of the efficiency or inefficiency in 
respect of one of its main purposes, of this legislation; whilst 


_ 
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popularly the light they throw is false, and leads to the erroneous 
impression of large and favourable, and promising results. 

These criticisms would not be complete without adding the 
figures of permanent invaliding for syphilitic disease in the home 
army and navy. In 1866, out of the home army of 60,000 men, 43 
left the army invalided from this cause, and at that time only 10,000 
of the 60,000 were in the protected districts. In 1872, 96 were 
invalided out of a total of 85,000, of whom no less than 50,000 
were supposed to be protected. That is to say, during these six 
years the increase in permanent invaliding, consequent on these 
diseases, was from 7 to 11 per 10,000. 

The average invaliding for secondary syphilis for the years 
1863 to 1866 inclusive was 11 per 10,000 men, and for the years 
1867 to 1873, 12 per 10,000. 

In only one year was there so much as I man in 10,000 invalided 
for primary syphilis, and that was in 1872, when 3 men per 10,000 
were entered on the table under this head, 7.e., 29 men were invalided 
out of the home army of exactly 85,722. 

These figures are reckoned from the tables headed “ Abstract 
“No. 1,” in the appendices of the “Army Reports” for the years 
referred to. Prior to 1863 the column ‘“ Invalided ’”’ was not given. 
T have put 1866 before the Act in this calculation, because it was 
not introduced to any district until near the end of that year. 

With regard to the navy, in 1866 22 men were invalided out of 
the total of the home navy of 21,000 men, but in 1872, 42 were 
invalided out of a total of 23,000. 

The average invaliding in the home navy for syphilis for the 
years 1860 to 1866 inclusive was 11 per 10,000 men, and for the 
years 1867 to 1873, 11 per 10,000 men. 

Until 1866 “primary” and .“‘secondary”’ were not separated in 
the table. 

The proportion of the invaliding including and since the year 
1866, is 1} per 10,000 men on account of primary, and 8? per 
10,000 on account of secondary. 

These figures are calculated from the first table at the end of 
** Home Stations,” ‘* Navy Medical Report,”’ for the respective years. 

I must add another criticism, although it is of minor impor- 
tance. . 

In these reports themselves, and in the medical journals, the 
second class of venereal disease, entitled ‘ Primary Venereal Sores,” 
is not unfrequently presented and discussed as if primary venereal 
sores meant primary syphilis. It is spoken of for instance in the 
Report for 1872, p. 11, as “that form of disease which is likely to pro- 
“ duce great constitutional deterioration,” and on p. 12, as “ the far 
“more serious form of venereal disease, from which constitutional 
“ contamination and ultimate inefficiency so often result.” 
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But I believe that this second class and column contain a pro- 
portion of cases, which, so far from being more serious, are less 
serious and less troublesome than gonorrhcea, and are not syphilitic 
in the least. They may be mere abrasions. 

It appears to me, therefore, speaking of the ‘‘ Army Medical 
“* Reports,” that they do not meet the requirements of my second 
proposition, and that the terms they use are not sufficiently exact ; 
that their grouping of figures, of facts, and of dates is neither 
logical nor consistent, ¢.e., "unvarying in the idea which governs 
such grouping, and that their classification of disease is not 
scientific for the purpose, 7%.e., not calculated to throw the truest 
and clearest light on the problems which they profess to elucidate. 

My third proposition was that statistics must be reliable. It 
seems almost childish to enunciate so self-evident a proposition. 
And yet it is necessary, because’ these Government statistics are 
confessedly unreliable, and therefore, all other questions apart, are 
not of any sufficient scientific validity. 

Cases of admission to hospital are not necessarily identical in 
number with cases of actual disease. There will always be some 
margin of cases which escape notice, and if the proportion were 
small and constant, we might without difficulty admit, in a series of 
years, the number of admitted cases year by year as sufficiently 
accurate evidence of the progress of the disease itself. 

But in this case we do not know the proportion of concealed 
cases, but we do know that that proportion has been varying, and 
that it is altogether uncertain, and I will prove this from admissions 
in the army and navy reports themselves. 

The “ Navy Report” for 1874, p. 19, contains an apology for the 
large increase of gonorrhcea in the home stations, apparently conse- 
quent on these Acts, as follows :—‘The influence of the Act on 
‘“‘ eonorrhoeea and its sequele is animadverted on by the opponents 
‘¢ of the Act, and an effort is made to show that it has utterly failed 
“in its results. Gonorrhcea, however, is a simple, local, inflamma- 
‘‘ tory affection, which only rarely creates permanent or temporary 
** local changes, and it is, as compared with syphilis, of little or no 
‘importance. Previous to the operation of the Contagious Diseases 
‘* Act, this disease (gonorrhoea) was thought so little of, that many 
‘“‘ cases existed of which no notice was taken, simply because the 
‘““men, unwilling to be subjected to the comparative restrictions of 
“ the sick list, concealed the existence of the disease, and treated 
‘* themselves or applied for treatment to persons on shore. When 
‘the Act was passed, a circular issued by the Admiralty with — 

‘‘ reference to these affections, had the effect of bringing a large 
‘“‘ number of cases under the observation of the medical officers, 
‘‘ which certainly would otherwise never have been seen; and this 
‘has given rise to the assertion that gonorrhoea has increased as a 
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“ consequence of the Act being established—an assertion which to 
‘the professional man carries absurdity on the face of it.” 

Will any statistician say that this is not an admission very 
damaging altogether to the reliability of the navy statistics ? 

Disease is divided into two classes. In the one class a large 
increase is shown apparently consequent upon the Acts. An explan- 
ation is at last offered, and it amounts to this, that the statistics 
of this gonorrhea column, which are unfavourable to the Acts, are 
not reliable. But if this be so, how are we to know, or why are we 
to believe or take it for granted, that the statistics of. the second 
column of ‘“‘ primary venereal sores,” which show a reduction, are 
more reliable than the first. I will add, that I do not believe them 
to be more reliable, and for this reason, amongst others, that the 
slighter cases are positively more easy to conceal. But I ask 
whether any scientific body can accept as scientifically reliable, 
Government statistics upon the face of which such an admission of 
unreliability is made P | 

But if the navy statistics are invalidated, what of the army 
medical returns? J have endeavoured to explain what these sta- 
tistics show. They show (1) no reduction in gonorrhea; (2) a | 
reduction in number of admissions to hospital in respect of primary 
venereal sores of from go’5 to 54 between the years 1866 and 1872, 
and I have also endeavoured to demonstrate how little that means 
in saving of efficiency, and how utterly irrelevant it is to the most 
vital question of all, viz., the reduction of constitutional disease ; 
and (3) by reference to other figures dug out of those reports I have 
shown how these Acts have been without any influence on constitu- 
tional disease. 

But I stopped at 1872, and now I will go further. 

In 1878 there are symptoms of a marked change—a sudden and 
rapid fall. In the stations under the Acts gonorrhoea falls from 104 
to 82, and in the next year (1874) to 62. The cases of primary 
venereal sores fall from 54 in 1872, to 50 in 1873 per 1,000, and to 
no more than 42 per 1,000 in 1874. You will find these figures for 
1874 in the second table to which I have referred, which is printed 
in the report for 1878, p. 12. 

When you find so sudden a change and fall as this, you will 
Iam sure, without the need of any suggestion on my part, have 
immediately surmised the existence of some new and disturbing 
cause, and you will have been right in so doing. 

In October, 1873, a royal warrant was issued, directing that the 
pay of soldiers should be suspended during their stay in hospital, 
and the effect was instantaneous. 

As to the fall in gonorrhea in 1873, the ‘Army Medical 
‘“ Report” for that year has this statement (p. 3) :—‘ There is reason 
‘to believe that the fall in the rate of admissions for gonorrhoea in 
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‘* 1873 is connected with the issue of the Royal Warrant in the month 
“* of October of that year, directing that the pay of soldiers admitted 
‘into hospital with venereal disease should be forfeited during their 
‘‘ stay there;’’ and the same Report (p. 13), referring to the table 
which includes the figures for the year 1874, says, ‘For the 
“ decrease in the ratios of both groups in 1874 there is a probable 
*‘ explanation. In October, 1873, a Royal Warrant was promul- 
“‘ eated, directing that soldiers admitted into hospital on account of 
‘‘ venereal diseases should forfeit their pay whilst under treatment. 
‘* It is presumed that this led to concealment of those diseases.” 

I make no doubt that you will agree with this presumption; but 
I think you will go farther, and that you will be of opinion that 
these suggestions of past or present concealment of disease in the 
army and navy are admissions which rob of all reliable validity the 
Government returns, and that there is no sufficient justification for 
any assumption that the statistics are accurate, exhaustive, and 
reliable, except only where the respective departments assert or admit 
their unreliability. 

My fourth proposition is: that the results which they present 
more or less in statistical form, must be in reality results of the 
legislation whose effects they propose to demonstrate, and not mere 
coincidences which may be due to other causes. 

And this brings me in the first place to a still further qualifica- 
tion of the figures of the army medical reports, considered as 
evidence of the hygienic operation of the Contagious Diseases 
Acts. 

The following table shows, I think, clearly the dynamics of 
disease in each station before and since the year and the month of 
the application of the Acts to each station; and in most of the 
principal stations it tells of a reduction in the ratio of fall since 
the operation of the Acts. If I were to argue that the Acts had, 
therefore, positively retarded the reduction of disease, I should be 
falling into precisely the same error as that of those advocates of the 
Acts, who attribute all reduction of disease since the Acts, to their 
operation, post hoc ergo propter hoc. I do not cite the reduction in 
the rate of fall as proof of any such proposition, I confine myself to 
this, that at least some portion of the prior fall would have con- 
tinued, and that therefore after making all needed corrections of 
statistics, it would still remain true that only a portion of the 
fall subsequent to the Acts, and that an uncertain portion, could 
be properly attributed to their operation. 

Another purpose which this table may perhaps serve, is to show 
the great and often sudden variations in disease at some stations, 
variations which point to the operation of other causes than the 
existence or non-existence of Contagious Diseases Acts. 
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The stations which were under the Acts in 1866 show an 
average of— 
Fall before the year of Acts of 10°92 per cent., and after of 7°36 per cent. 


i month ii 1071 J 7°29 ” 


that is to say, the fall from 1860 to 1866 was 35 per cent. more than 
that from 1866 to 1874, or nearly 3 per cent. more if the time be 
divided at the month of introduction; or the fall before and after 
the Acts was in the ratio of about 4 to 3. 

These stations are Devonport and Plymouth, Portsmouth, 
Chatham and Sheerness, and Woolwich. The two camps, Aldershot 
and Shorncliffe, show an average of— 


Fall per annum before the year of Acts 9°54 per cent. and after 2°37 per cent. 
re month  ,, 6°21 a 5°66 ” 


i.e., the fall in these camps before the year that. the Acts were 
introduced to them was 7°16 per cent. per annum more than 
subsequently, or before the month 0°55 per cent. per annum more; 
or the fall before and after was in the ratio of 4 to 1, reckoning 
from the year of introduction, or 11 to 10, reckoning from the 
month of introduction. 

Or if Aldershot and Shorncliffe be taken separately, the figures 
would be: at Aldershot the average fall per annum before the year 
of the introduction of the Acts was 6°62 per cent., and after, 4°5 per 
cent., or reckoning from the month of introduction, 6°35 per cent. 
before, and 4°64 per cent. after. At Shorncliffe the average before 
the year of introduction was 12°47 per cent., and after 0°25 per cent., 
or reckoning from the month of introduction, 6°08 per cent. beibre, 
and 6°68 per cent. after. 

But in this connection the reports to which I especially desire to 
ask attention are the police reports. 

These reports contain statements and figures concerning the 
reduction in number of brothels and of prostitutes, especially of 
juvenile and of clandestine prostitutes, in the districts subject to 
the Acts, which they persist, without, as I think, any justification 
whatsoever, in attributing to the operation of these Acts ; ; and this 
I will endeavour now to show. 

I will deal first with the reduction of brothels. For the sake of 
brevity I will not refer to the tables which contain the statistics of 
this reduction in detail; but I will take the report of Captain 
Harris, Assistant Commissioner of Police, which precedes those 
tabular statements for the year 1874. It contains the following 
statement, p. 6: ‘The number of brothels (see Return, No. 3) has 
“been reduced this year by 85, showing a total decrease of 678 
‘ brothels that have been suppressed within the protected districts 
‘* since the Acts came into operation.” 
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The implication in this statement, and similar statements are to 
be found in the reports of almost every year, is clear. It is that 
the reduction of brothels has been a consequence of the operation of 
the Acts. But it is no part of the object of the Acts to suppress 
brothels or to reduce their number. The Acts contain no powers 
whatsoever, conferred on the metropolitan, or any other police, for 
the suppression of brothels; and that reduction, whatever it may 
be, and however it may have been effected, cannot therefore be due 
to the existence of these Acts, which operate solely to secure the 
registry of prostitutes, their periodical examination, and their treat- 
ment in hospital when found diseased. 

I might question the accuracy of the figures; indeed, as far as 
the Devonport district is concerned, I believe the figures under this 
and other headings to be more than questionable. But that would 
be a minor issue which I do not wish to raise to-day. 

But, assuming the figures to be accurate, I will give another 
reason why it is altogether an assumption to suppose the reduction 
shown to be either directly or indirectly a consequence of the Acts. 
And the reason is this, that throughout the country there has been 
a general reduction in number of brothels and houses of ill-fame 
during the same period, as will be evident from the following 
quotation from an official “ Memorandum (C. 665) as to the 
‘“‘ decrease of crime in England and Wales, presented to both 
‘“* Houses of Parliament, by command of Her Majesty,” issued and 
dated from “‘ Whitehall, 1872,” and signed “ A. F. O. Liddell.” 


Taste I.—England and Wales. Number of Houses of Known Bad 
Character as Returned by the Police in each of the undermentioned Years. 


Resorts of Thieves and Prostitutes. 


Years. - 
Public Houses. Beershops. Coffee Shops. H Mle ice! 
ROUT cesipsbovccs 2,123 4,034 355 6,614 
ANDi se 2,037 F117 332 6,482 
GOS Sid ates 1,921 1,930 346 ° 6,287 
a eT 1,498 943 883 6,000 
; 7:8 1,280 458 262 4,666 
Tasie [l.— Metropolitan Police District. 
Resorts of Thieves and Prostitutes. 
Years. 
ei Public Ho Beersh Coffee Sho Brothels and 
uses. eersnhops. ore 10ps. Houses of lll-fame. 
1h cy aa 164 109; 1,123 
Matbecsecst ii: 141 101 : 1,028 
5: eee 127 101 1,064 
TEUGE tease: 114 163 961 
Pasktaibes 90, 72 796 
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But I have some further evidence. 

Dr. J. Birkbeck Nevins, of Liverpool, who has given much time 
and attention to this subject, recently addressed a letter to the 
Home Sccretary, containing the results of an inquiry which he 
himself had instituted into the condition of prostitution, and the 
alleged influence of the Contagious Diseases Acts. 

Dr. Nevins says :— 


“« The reduction in the number of brothels and prostitutes in the towns sub- 
jected to the Contagious Diseases Acts has been prominently urged by the advocates 
of the Acts as a strong reason for their maintenance as in force at present, and for 
their extension to the civil population generally. This reduction occupies a very 
prominent position in Captain Harris’s annual report, where it is claimed as ‘ the 
‘operation’ of the Acts; and in the late debate in the House of Commons, the 
advocates of the Acts dwelt more strongly upon the moral benefits now attributed 
to them than upon the sanitary benefits in the army and navy, which have 
recently been so seriously discredited. 

« The opponents of these Acts allege, on the other hand, that the Acts do not 
contain a single provision in the direction of improved morality, except the appoint- 
ment of a chaplain in lock hospitals, that they give no authority whatever to the 
special police over the conduct of either brothels or prostitutes, and that the reduc- 
tion of both these classes, and also the improved decency in the streets of the 
subjected towns, are due to the action of the local police and the ordinary borough 
police laws, and, therefore, furnish no reason either for the maintenance or the 
extension of these Acts. 

“ The assertion and the denial that this reduction is due to the special police 
under the Contagious Diseases Acts have been alike mere assertion, owing to the 
absence of authentic data as to the influence of the ordinary police in towns not 
subject to these Acts; and in order to obtain the means of arriving at a well- : 
founded opinion, based upon data at once sufficiently extensive and authentic, I 
recently addressed a copy of a circular and the subjoined form* to the chief 
constables of twenty-one (all the large) seaports, and of eighteen important inland 
towns in Great Britain and Ireland, requesting information as to the state of 
prostitution in 1866 (the date of the Acts) and 1874 (the date of Captain Harris’s 
latest report to Government upon the subjected towns), and adding that I should 
communicate the results to the Government. The circular was sent to the chief 
constables of the towns enumerated in Table III. In selecting these towns, it has 
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been desired to make them,.as far as possible, representative of the country at 
large, by fixing upon— 
The Metropolis—London. 
Metropolitan Towns—Dublin, Edinburgh. 
Agricultural— Exeter, Ipswich, &c. 
Cathedral—York, Norwich, &e. 
Hardware—Birmingham, Sheffield, &c. 
Manufacturing—Manchester, Paisley, &e. 
Pottery— Leek, Staffordshire. 
Public Schools—Rugby. 
Universities—Cambridge, Oxford.” 


And, with reference to the tables which he appends, he adds :— 


* From Tables I and II it appears that in the districts under the Acts, with a 
population of about 740,000 in 1874, the number of brothels has been reduced by 
the local police, with whatever assistance the special police may have rendered, from 
952 to 439, or in the proportion of 100 to 47°0; and in the towns not under the 
Acts, with a population of nearly four millions, the number of brothels has beea 
reduced by the local police alone from 3,758 to 2,135, or in proportion of toc 
to 56°1,” 


I do not, let me say, quote either the statistics of the ‘‘ Memo- 
‘“‘randum ”’ respecting the decrease of crime, or Dr. Nevins’s sta- 
tistics for the sake of exact comparison, but as being sufficient 
evidence of tle fact that a general reduction in the number of 
houses of ill-fame has been in operation for some years in England, 
and as an additional proof that there is no justification for attributing 
that reduction in the subjected districts to the operation of the 
Contagious Diseases Acts. 

The next statement of Captain Harris to which I call attention 
is in the report for 1872 (p. 10), and regards the reduction of the 
number of prostitutes. It is as follows :— 

*« The reduction in the number of known common women in the 
*‘ various districts (as compared with the number of known common 
‘‘ women practising prostitution in each respective district at the 
“‘ time the Acts were first put in operation) is from 4,852 to 2,290 
*‘ at the present time; thus showing a decrease of 2,562 since the 
‘** Acts have been in operation.” 

Judging from continental experience, one effect of such legisla- 
tion as the Contagious Diseases Acts is, in my opinion, likely to 
have been, and to continue to be, a reduction in the number of 
registered prostitutes and an increase of clandestine prostitution. 
It is not easily to be believed that legislation which raises the status 
of sexual vice, and which professes to provide for its safe indul- 
gence, should do otherwise than stimulate the demand for prostitutes, 
and I fear that I am only too well entitled to assume that in such 
case the usual economic rule would apply, that demand would in 
some form or other beget a corresponding supply. 

Nevertheless I am convinced that these figures cannot be jus- 
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tified, much less the assertion that the reduction which they show is 
a consequence of the operation of the Acts in the sense of being a 
justification of their policy. . 

My first objection is that the initial figure of 4,852 is unreliable 
and probably exaggerated, and I will give two reasons, and I shall 
borrow these reasons from two ably-written, and I think reliable, 


pamphlet criticisms on these reports, issued by the managers of - 


certain metropolitan reformatories and rescue societies. 

The first reason is that the figure 4,852 is not obtained by taking 
the gross supposed numbers of prostitutes in these districts in any 
given year, say 1865 or 1866, as in the case with the number 
2,290 of the year 1872, but by adding together the numbers of 
supposed prostitutes in these districts in the years respectively in 
which the Acts were first brought to bear upon them; and the 
force of this criticism depends on the probability that these women 
would, in the first instance, tend to migrate from districts in which 
the Acts were in force, to those in which they had not been 
introduced, and where they might hope to be exempt from police 
interference; so that their numbers would be at a maximum at 
those dates, and that a proportion of them would be reckoned 
twice or oftener. 

The second objection, derived from the same source, is this: that 
the earlier figure is only an estimate, without particulars or check, 
of the number of women supposed or suspected to be leading a life 
of prostitution, and who were not ascertained or dealt with by any 


legal process whatsoever, and this is especially true until the Act of © 


1866 was brought into operation, because under the previous Act 
of 1864 there was neither register of the names nor periodical 
examination of the women; and the probability of error in the 
calculation—to use a moderate phrase—is enhanced and illustrated 
by the fact that in the notorious case of the Devonport district 
the estimate implied that every eighth unmarried woman in that 
district between the ages of 14 and 35 was a notorious and public 
prostitute. | 

I may add that the comparison could only be accepted as accu- 
rate on the assumption first, that the original estimate was exact 
and the method of arriving at it fair, and second, that no portion of 
the number reduced remained in any portion of any of these districts 
in the ranks of clandestine prostitution. 

That there has been reduction in the number of registered pros- 
titutes I do not doubt, and I have assigned reasons for the ante- 
cedent probability of such reduction. But in further illustration of 
my argument that any such real reduction is not as a matter of 
course to be attributed to the operation of the Acts, I would again 
refer to Dr. Nevins’s return, which, taking the years from 1866 to 
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1874, shows that an almost identical reduction is reported from 
towns not subjected to these Acts. The result being this, in Dr. 
Nevins’s words, that “in the towns wnder the Acts, Prostitutes,” 
which here means registered prostitutes, ‘“ have been reduced from 
“* 2,569 to 1,394, @.e., from 100 to 54°2, and in those not wnder the 
“Acts from 8,504 to 4,833, 7.e., 100 to 56°8, a difference so small as 
“ to be insignificant.” 

The next statements I have to quote are those with respect to 
clandestine prostitution. In the “ Report” for 1873, p. 5, I find the 
following statement :—‘‘The Acts have been fully enforced, and 
“all women following the calling of prostitutes have been placed on 
‘* the register, if they persisted in pursuing that course of life after 
‘ being cautioned by the police.” (Andon p.6.) “Clandestine pros- 
“ titution has been greatly reduced, no woman now being able to 
“misconduct herself for any lengthened period without being 
‘cautioned by the police that if she does not alter her mode of life 
‘ she will have to attend medical examination.” _ 

The statement in the “ Report” for 1874 is in the same words 
as quoted above from p. 5 of 1873. ) 

To these statements I oppose the evidence of the managers of 
the reformatories and rescue societies. They say :— 


“But we have now to bring a grave charge against the Acts and their 
administration. 

“It is that this system of police espionage and interference with the delicate 
subject of the morality of the people, and of the whole question of the sexual rela- 
tions, IS BECOMING PRODUCTIVE HERE, AS IT HAS EVERYWHERE ELSE, OF A 
LARGE AMOUNT OF CLANDESTINE PROSTITUTION, WHICH ELUDES SUPERVISION 
AND REGISTRATION, AND SPREADS DISEASE WIDELY AMONG THE POPULATION !! 

“The existence and inerease of clandestine prostitution in the subjected dis- 
tricts have long been known to us, and may, indeed, be noticed by any shrewd 
observer who will visit these districts and remain long enough there to study the 
way in which it evinces its existence and extent. 

“ But as a positive proof of the extensive existence of clandestine prostitution 
in the subjected districts, the managers of the Rescue Society of London are 
responsible for and will support the following statements. They have incidentally 
been placed in a very favourable position for dealing with the prostitution of the 
subjected districts, and have, since the year 1870, received under their care 346 
women from these districts, none of whom have been brought to, or directed to 
them, by the intervention of the police! Of this gross number of 346, not less 
than 134 have been clandestine prostitutes, wholly unknown to and unregistered 
by the police! The managers append a list of these clandestine cases, giving the 
entries in their ‘ case-books,’ the initials (allowing them to be traced), the age when 
received from a career of secret vice, and the age of first prostitution.” 


After giving the list with initials and references to their case 
books, the managers add the following table, to which they desire 
particular attention, as showing the increase of, and the dangerous 
sanitary character of, this widespread, undetected, and unregistered 


prostitution :— 
2Pp2 
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Fallen Women Of whom were Percentage of Clandestine who had 
Admitted Clandestine : ’ 
from the Subjected | and Unregistered Clandestine to the been, or were, 

Districts. Prostitutes. Whole. Diseased, when Received. 
1870.... oie 15 21 5 
“ip ee 80 26 32 5 
RTOs 48 26 33 6 
UT Bis: 69 38 55 12 
ad ee 48 29 60 6 
346 134 = 34: 


or 26 per cent. of whole 
number of clandestine. 


These facts are a verification of all the statements made as to 
the universal results of the strict police supervision of foreign cities, 
and of the actual confessions of the police authorities in charge of 
those systems of police supervision. 

It is impossible to reconcile the two statements. The managers 
are more specific in their assertions than are the police in their 
reports; and they are impartial witnesses. 

Similar statements are to be found in these reports with regard 
to the prevention of juvenile prostitution. | 

In the ‘“‘ Report” for 1872, p. 2, it is said:—‘‘The reduction in 
“‘ the total number of prostitutes, however, inadequately shows the 
‘“‘ working of the Acts; this is more clearly demonstrated by the 
‘“‘ reduction in the number of juvenile prostitutes. The number of 
‘‘ prostitutes in the different districts under the age of 17 on the 
‘* 31st December last was nine (see Form No. 2); whereas in 1866, 
‘‘ when the Acts were first put in force (and in a limited district 
‘“‘ only), there were 377 under that age.” 

The managers analyse these and other figures concerning the 
. supposed number of juvenile prostitutes in the subjected districts 
at the time that the Acts were first brought into operation, and 
their subsequent reduction, and stigmatise them as unreliable and 


fabulous. But this analysis would be somewhat long and intricate 


to quote. 
Their most unanswerable reply is, however, to be found in the 
list of 134 clandestine prostitutes already referred to within the 


subjected districts, wholly unknown to and unregistered by the 


police, whom since the year 1870 they have received under their 
care. 
They give the ages when received; and I find that out of 
those 134 clandestine prostitutes, 66 were of the age of 17 years 
and under. 


I submit, therefore, that the boasted reduction of brothels is a 
case of post hoc ergo propter hoc; that the reduction in general pros- — 
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titution is a reduction in registered prostitution only as distinguished 
from clandestine prostitution, and that the figures are untrust- 
worthy; and that the supposed great reduction, approaching to 
extinction, of clandestine and of juvenile prostitution is untrue, 

I do not for a moment pretend to place the army medical, and 
the police statistics on the same footing. 

I have stated explicitly the faults I have to find with the army 
medical statistics. I think them scientifically faulty and deficient 
for reasons which I have assigned. I find them not impartial, but 


constructed, classified, and grouped to support an existing policy in ~ 


legislation ; but I say nothing against their good faith. 

I cannot, however, pretend to speak in similar terms of the 
police returns. They appear to me not only to fulfil none of the 
conditions of true statistics, but to be attempts to bolster up a 
policy of legislation and of administration by loose, unreliable, and 
exaggerated statements of so-called results which that legislation 
never contemplated, and which, so far as they may be true in fact, 
are not results which can be accurately and honestly placed to its 
credit. 


562 [ Sept. 


Discussion on Mr. STANSFELD’S PAPBR. 


Dr. T. G. Batvour, F.R.S., said he gladly availed himself of this 
the first opportunity he had had since his return to England to 
make a few statements as to the reliability of the returns of the 
Army Medical Department on the subject of the Contagious 
Diseases Act, and before doing so he begged it to be distinctly 
understood that he, and he alone, was responsible for the returns 
up to the end of 1872. He was the more pleased to have 
this opportunity, because he found that during his absence from 
England, Mr. Stansfeld, at the meeting of the Social Science 
Congress, made a statement to the effect that the returns showed 
an evident bias on the mind of the reporter. That statement was 
very fully and clearly answered by his much lamented friend, the 
late Dr. Parkes, and he should not have now alluded to it but for 
the concluding paragraph of the present paper. He contended 
that the figures in the returns were perfectly impartial. He had 
worked at the statistics of the army for upwards of forty years. 
His first labour had been to condense the returns of twenty years of 
the health of the army ; his last work was to organise the statistical _ 
department of the army, and to carry on the work of it for thirteen 
years, and he claimed that during the whole of that time not one 
single figure had been altered to suit his preconceived notions or 
support the opinions of any of the authorities on the face of the 
earth. In reference to the paper, he would be inclined to put the 
third proposition of the author as the first, namely, that the 
statistics must be reliable. If they were not so, any deductions 
drawn from them were not worth the paper upon which they were 
written. Mr. Stansfeld had said in reference. to the report of 1873 
—for which he (Dr. Balfour) was not responsible—“ In the fol- 
lowing year’s report we have another table with the figures more 
dramatically but still less scientifically grouped, and this table was 
produced on the very eve of the parliamentary discussion of last 
year.” He thought it would probably astonish the Society not a 
little to find that this table was prepared by the Army Medical 
Department in answer to a demand from the House of Commons, 
and that the motion for its production, he believed, originated with 
Dr. Nevins. If, therefore, there was anything dramatic about it, 
it must be attributed to Dr. Nevins, and not to his (Dr. Balfour’s) 
successor in the statistical branch of the Army Medical Department. 
Mr. Stansfeld complained of the want of scientific classification, but 
he (Dr. Balfour) avoided purposely all classification whatever of 
the diseases comprised in the returns under the Act. It appeared. 
to him that the operation of the Act could only be tested by two 
diseases, primary venereal sore and gonorrhcea; and he thought 
the result had completely justified the course he adopted, because 
it was not known how the Act. would operate. They had learnt 
by the inexorable language of figures that it had operated in the 
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reduction of one of the forms of disease and not the other. Mr. 
Stansfeld complained that the returns did not explain the reason of 
this; but statistics only stated. facts, and left the explanation to 
others. There was another point on which Mr. Stansfeld had 
attacked the figures. He said that “under the head of primary 
venereal sores were included a very large number of mere trifling 
abrasions.” He (the speaker) was a member of Mr. Skey’s 
committee, and they had taken the evidence of Paget, Laurence, 
Hutchinson, and a great many others of the most scientific men in 
the profession on the subject, and the result was that it was 
found there was not the slightest connection between the size of the 
sore and the occurrence of secondary disease, and that secondary 
symptoms followed a mere abrasion sufficiently often to prevent a 
distinction being made in the returns relative to the details between 
a hard and a soft sore. He should feel much indebted to Mr. 
Stansfeld if he could tell any means by which a distinction could be 
made between a slight abrasure which would not produce secondary 
disease and the slight abrasion which did. For his own part he 
professed ignorance on the subject. Mr. Stansfeld had also stated 
that the figures which had been published did not show satisfactorily 
a reduction in the amount of the disease. He maintained that 
they did. He quite agreed with Mr. Stansfeld that if year by 
year and station by station were taken they did not; but one of 
the elementary rules of statistics was this :—have sufficient num- 
bers under observation and you will get proper results; take small 
numbers and you get no reliable result at all. They should 
endeavour, as far as possible, by extending the observations over 
large numbers to obviate the fluctuation of figures, and by including 
a sufficient period of time, to obviate the chance waves of disease. 
Mr. Stansfeld had adopted 1866 as his starting point; but he 
(Dr. Balfour) adopted 1864, because in that year there was an Act 
passed which brought about a certain reduction in the prevalence of 
venereal diseases among the soldiers, and he wanted to contrast the 
period when there was no Contagious Diseases Act in operation with 
the period when there was. He took 1864 as being the last year, 
because the Act came into operation so near the end of it that it 
could not be said to have any effect at all on the results of that 
year. He compared the amount of disease in that year with the 
amount at stations under the Act in 1872, and also the amount at 
stations under the Act during the whole time it was in operation, 
with that at stations not under the Act during the same period, 
and the result in all these cases was to show a very large reduction 
in the primary venereal sores, which, he maintained, was the 
disease the Act was intended as far as possible to suppress. In all 
these cases, therefore, he claimed good faith in what he had done, 
and he claimed also that the results as stated by him in the returns 
published by the Government, were accurate deductions from the 
figures. Mr. Stansfeld had also said that the returns did not show 
such a reduction of secondary syphilis as to justify the mainte- 
nance of the Act. There was'a great difficulty in treating the 
question of secondary syphilis, because the army was continually 
on the move between protected and unprotected stations, and the 
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difficulty was to say where the men contracted the primary disease 
from which the secondary disease had arisen, and it was impossible 
to draw a logical conclusion. 


Dr. Farr: That is Mr. Stansfeld’s contention. 


Dr. Batrour said that might be so; but he maintained that 
the operation of the Act had reduced the primary disease from 
108 to 53, or above one-half. Mr. Stansfeld had stated that 
‘** There will always be some margin of cases which escape notice.” 
He was quite well aware that there was a certain proportion of 
cases that escaped observation; but he maintained that the propor- 
tion which escaped observation was the same at stations under the 
operation of the Act as at stations not under its operation, which 
circumstance ought to be taken into account in drawing conclu- 
sions. He would conclude by saying that all he claimed for the 
statistics during the time he was at the head of the department 
was perfect truthfulness. 


Mr. W. H. Mintar, who had worked at the army statistics under 
Dr. Balfour and other officers, stated he could corroborate all that 
gentleman had said as to their accuracy. Throughout the paper 
there seemed to be a sort of insinuation that the figures had been 
touched up; but, as far as he knew anything about them, that was 
not the fact. 


Mr. STANSFELD said he had not the slightest intention to suggest 
the cooking of the figures, and he did not think he had given that 
impression. 


Mr. W. H. Mivxar said he objected to the term “ validity” of the 
statistics, and to the phrase ‘ dramatically arranged,” which had 
been made use of in reference to the second table, inasmuch as the 
headings of that table were exactly the same as those of the 
original table. The only alteration was the grouping of the years. 
The table was grouped into a period of four years in which there 
was no Act at all; then they came to six years in which the Acts 
were applied partially, which he submitted was fair; and then they 
came to four years in which the Acts were in force at all the 
stations. He did not think that was dramatic. The year 1874 was 
not included in the last group, because a royal warrant had come 
into force which altered the conditions. It was not the fault of the 
figures that the royal warrant was issued. It would have been an 
error if that year had been grouped with the other years. It was 
therefore put separately in all the statistics. The discrepancies 
alluded to were the consequences of comparing short periods and 
individual stations instead of taking the average of a period of 
years. 

Dr. Cuartes DryspaLe said that he would accept the great 
anthority of Dr. Balfour in any remarks he had to make. Like 
Dr. Balfour, he, at one time, did not believe that the Acts would do 
any good; and then for a time he thought they had done some 
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good; but he had returned again to his previous position, and he 
would tell Dr. Balfour why he had done so. He found in the first 
place that, if he took Mr. Stansfeld’s statistics, it was perfectly 
clear that gonorrhoea had not in any way diminished since the 
commencement of the Acts. He thought Dr. Balfour would grant 
him that. 


Dr. Batrour: Yes. 


Dr, DryspaLe said he would also ask Dr. Balfour kindly to 
concede him another point, that there was no improvement in 
secondary symptoms, as far as he knew, in the army, in which, he 
apprehended, were included all sorts of tertiary symptoms. 


Dr, Batrour: Yes, 


Dr. DryspaLe said that the next point Dr. Balfour laid stress 
upon, and one which he thought was illogical, was, that there had 
been a decrease in what he called primary venereal sores. That, 
he begged leave to observe, was the most confusing statement that 
any statistician could lay down. Im the first place he would 
remind Dr. Balfour that the question of the primary lesion of 
syphilis had lately been thoroughly argued out in the medical 
profession. There were two schools, from the members of one of 
which Dr. Balfour had quoted largely, namely from Sir James 
Paget and Mr. Jonathan Hutchinson, who were stars of the first 
Huropean magnitude, but who did not at all; he submitted, 
represent the medical science of Hurope on that question; and he 
thought Dr. Balfour would have done a very great deal of service 
to the army statistics if he had said in another column when the 
sores were soft sores and when they were hard. He himself had 
never found any great or insuperable difficulty in distinguishing 
these sores. Every person of experience in Paris easily distinguished 
the soft sore from the hard sore, in the same way as they would 
distinguish varicella or chicken pox from small pox. Hence the 
utter insufficiency of Dr. Balfour’s army statistics. He did not 
think Mr. Stansfeld himself could understand this subject, because 
he was not a medical man. The only jury that could settle this 
question would be a medical one; composed indeed of a rather 
small body even of medical men. He had no hesitation in saying 
that a very large proportion of the sores mentioned by Dr. Balfour 
as being of immense importance, were nothing more or less than 
merely soft chancres, which were surely not sufficiently dangerous 
to become of national importance. In Paris, at the present 
moment, the soft sore had almost entirely disappeared from private 
practice, which probably arose from the way in which the Con- 
tagious Diseases Acts of Paris were there administered; so that 
even in the Hopital du Midi there were only about 55 cases of it 
seen last year, among the patients of Dr. Charles Mauriac, when 
formerly there were about 800 or goo cases. In 1865, 1,173 cases 
of soft chancre were seen at that hospital. In 1873 there were in 
that hospital 1,402 cases of gonorrhoea, 1,450 cases of syphilis, and 
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only 625 cases of soft sore; but since that time the soft sore had 
occasionally almost disappeared for weeks. In 1865 the soft sores 
in the Hépital du Midi were about four or five times the number 
seen in 1874; but there was far more gonorrhoea in the Midi 
Hospital of Paris now, than there was in 1864; and only about 
half the amount of syphilis was then seen. He would ask 
Dr. Balfour to take these facts into consideration. The French 
were much more able in this matter than the practitioner of this 
country, and had made their statistics far clearer than could be 
done in this country; and the consequence was that it seemed that 
whilst the soft sore could be got rid of by their method of Govern- 
ment registration it was utterly powerless to keep down syphilis, 
which had greatly increased during the last ten years in Paris. 
His friend, Dr. A. Fourniere, indeed, had told him in May last 
that, just as civilisation went on in Paris, syphilis increased year by 
year; and they had given up all idea of stamping out syphilis in 
Paris. He believed that the Acts had failed in their object, 
although he once thought that they had done some good. He 
considered such Acts to be hygienic failures, because they dealt only 


with one set, and caused clandestine prostitution. In answer to 
Dr. Balfour— 


Dr. Dryspate said he did not think that true “ soft sores” ever 
produced secondary symptoms by any chance whatever. 


Mr. Ropert Lawson (Inspector-General) said that Dr. Balfour 
had anticipated him to a considerable extent in the remarks he had 
to make, and he could confirm a good deal of what he had said 
from a different point of view, as he had to deal with the sick as 
they came into the military hospitals. The right honourable gen- 
tleman who read the paper had stated that there was a great deal 
of concealment of disease, while he believes that there must have 
been a great deal of trivial disease under treatment, because the 
cases lasted such a short period. Now, if there was a great deal of 
concealment of disease, the cases would run on until they became 
very serious. The men would then necessarily be obliged to report 
themselves, and it would be found out that concealment was going 
on. After having been in charge at Aldershot, and also at stations 
elsewhere, he had no hesitation in saying that concealment did not 
exist to any extent. He would also allude to a point that had not 
been mentioned. Among different bodies of men at the same place 
and at the same time subject to the same influences, a very great 
variation in the amount of disease would be found. At Aldershot 
at one time it became necessary for him to examine into the preva- 
lence of disease in one particular regiment, and that he might not 
be led to any erroneous conclusions on that point, he thought it well 
to extend the examination to three other corps which occupied the 
permanent barracks right and left of this one, and to three others 
which were in the north camp. Most of these regiments were 
under observation for forty-four consecutive weeks. One was under 
observation for twenty-nine weeks and went away, and he could not 
continue the observations. Another was under observation for thirty 
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weeks, and another for thirty-four weeks, and went away;.the results 
were in each case reduced to the ratios per thousand perannum. In 
one of these regiments the ratio was 124 per 1,000 of admission 
from primary venereal sores, both soft and hard. In another regi- 
ment, which was in the next building, there were 42 per 1,000 
in the same period; in the next regiment to that there were 84 
per 1,000;.and in the next one to that, 142 per 1,000. In the 
north camp, two miles away from the town, there were three regi- 
ments at the time. One of these had 114 admissions per 1,000, 
another 59, and the third only 23. These facts occurred in the 
same place, at the same time, and under the same external influ- 
ences. The regiments contained about 500 men each. This at 
once showed that it was dangerous to attempt any inference from 
the statistics of a small number of men. A large number must be 
taken, so that the deviations from the mean in one direction in 
some might be, as far as possible, neutralised by the deviations 
from the mean in the opposite direction in the others. It showed 
that extreme caution must be used in attaching weight to returns 
for single years from small stations or from small bodies of men. 
There was another most important point which the right honourable 
gentleman had not mentioned. In Table I it was found that there 
was @ large fluctuation in the ratio per thousand of primary sores 
at stations never under the Acts. In 1860, the ratio was 134; i 
1866 it was 79; in 1869, 128; and in 1871 it fell to93.. There was 
another increase in 1872; so that here was a series of fluctuations 
following each other in stations which were never under the Acts, 
and where nothing was ever done to interfere with the progress of 
the disease. At the stations which ultimately came under the Acts 
there would be found the same reduction up to 1866. After that 
year there were indications of the reductions and subsequent rises, 
but to a very much less extent. The returns for the cavalry in this 
country from 1830 to 1847, long before the preventive measures of 
the: Contagious Diseases Acts were in force, exhibit fluctuations 
similar to those that he had mentioned, so that it was the character 
of venereal disease to fluctuate from causes of which there was 
no cognisance, exactly as in the case of small pox and other diseases. 
In statistical investigations such periods should be embraced as 
would neutralise these fluctuations. As to the application of the 
Act, the table which had been described as dramatic was arranged 
so as to show the number of troops from 1860 to 1873 at the 
fourteen stations that were never under the Acts, with their admis- 
sions, and also the numbers and admissions at the fourteen stations 
that subsequently came under the Acts, so that the numbers in 
these two groups could be compared. Up to a certain period the 
were found to fluctuate very closely together, but after the Acts 
came into operation the fluctuations at the stations under the Acts 
were very much reduced; either group, which was sufficiently large 
to give a fair average, would enable the fluctuations in the stations 
embraced in it to be traced; and it would be seen that in those 
now under the Acts they went on, after 1866, as before. It 
further showed what would have been the probable amount of 
venereal disease at the stations under the Act if the Act had not 
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been applied. This was a most important point, and one that 
should be made use of. It has been assumed that gonorrhoea has not 
been reduced by the Acts; this is a mistake. If a period of six 
years, from 1861 to 1866, before the Act applied was taken, the 
admissions per thousand at the stations never under the Acts were 
found to be 109':0; from 1867 to 1872 the number of admissions 
at the same stations was I10°2, which was virtually the same 
number. Looking at the other stations that came under the Act, 
it would be found that in the first period the number of admis- 
sions was 125°! per 1,000; but during the second, when they were 
partially under the Act, the ratio diminished to 114°6 per 1,000. 
This was a small diminution; but it was a diminution in one direc- 
tion as against no alteration in the stations never under the Acts. 
But this did not by any means show the whole effect. Dr. Balfour 
had not been in this country lately, and had not the opportunity of 
seeing those things. At Aldershot and other stations where the 
Act was in force, a man who had been three days absent was medi- 
cally examined on his return for the purpose of discovering whether 
he was labouring under venereal disease of any sort, and all such 
cases were reported. From returns which he made from these 
reports, the number of cases of gonorrhoea imported from April, 
1868, to December, 1871, inclusive, was 23°4 per 1,000. In the 
same period the amount of gonorrhoea at Aldershot was 95:2, and 
deducting the 23°4 from this it left 71°8 per 1,000 of cases 
traceable to infection upon the spot. Against this there were two 
slight corrections to be applied. In the first place there was a 
certain number of men away from the station for which an 
allowance of one-fortieth must be made; then, again, a certain 
number might have contracted the disease immediately before they 
left for which an allowance must be made. He calculated that if 
every man who was infected a fortnight before finally leaving be 
written off this would be more than fully covered. Making these 
two corrections the total number was 76°3 actually accounted for in 
the station as against 95 reported. This showed that under the 
influence of these Acts there had been a considerable diminution of 
gonorrhoea. As regards primary venereal sores, taking the two 
groups of stations given in Table I, the admissions from 1861 to 
1866 were 114'1* in the stations never under the Acts, and from 
1867 to 1872 the number was 113°5, which, again, was virtually- 
the same. If they took the stations that came under the Acts 
subsequently, it would be found that in the first period the 
admissions were 109°7; in the second period they were 65°4, which 
was a very marked reduction. The right hon. gentleman had 
stated that the saving of men’s health dnd time in hospital 


* In this and the subsequent comparisons between these two groups of stations 
London and Windsor have been included in the group “* Never under the Acts,’ 
from 1861 to 1866. Subsequently to 1866 Windsor is included in the other 
group. The returns for these two stations cannot be separated prior to 1867, but 
as the strength at Windsor was about one-seventh of that at the two stations only, 
and as up to the date of its coming under the operation of the Act the prevalence 
vf venereal affection was not less than in London, no material error will arise from 
chis arrangement, 


1876. | on Mr. Stansfeld’s Paper. 569 


amounted to one-half man per 1,000; and to make ont this he 
compared the number in hospital at the stations under the Acts in 
1872 with the number in 1868, that is, he compared the state of 
things when the stations were fairly under the Acts with the state 
of things in the same stations when they were partially under 
them. The proper thing to have done was to compare the number 
in hospital at those stations in 1872 with the number that would 
have been in hospital with the amount of disease that would have 
existed in them had the Acts not been in force at all. A certain 
number of the cases of primary sores would be followed by 
secondary symptoms. The proportion of the time lost for the 
secondary symptoms must be included; and then it would be 
found, on.making the proper calculations, that instead of losing a 
half-man per 1,000 per day, there would have been 5:79 in 
hospital at the stations under the Acts in 1872; but if the 
prevalence of the disease at them had borne the same ratio to what 
it was that year at the stations now under the Acts, as it bore in 
the period from 1861 to 1866, the number in hospital in 1872 
would have been 13°41; and the difference between 5°79 and 13°41, 
or 7°62 per 1,000, was the actual saving of time by the application 
of the Act. This on 50,800 men, the number under the protection 
of the Act in 1872, would amount to 387 daily, and could the same 
protection have been afforded to the 85,o00 in the returns would 
have amounted to 648 daily. The author had also said that there 
was no indication whether the diminution of primary sores had 
affected secondary syphilis; but if they took the number of admis- 
sions for primary sores from 1860. to 1872 in the whole army at 
home, it would be found that there were 89°53 per 1,000, the 
amount of secondary cases being 29°2, or as 3 to I very nearly, and 
if any few years within that period were taken, it would be found 
that the proportion was in no way materially deviated from. The 
author had compared the secondary syphilis of 1866 with 1872, 
which he gave as 23°39 and 24°26 per 1,000 respectively, but in 
1866 he had made*an error in the calculation, and he gave the 
number of cases as 1,398; but in reality he had left out 82 cases 
appearing in the returns as syphilitic iritis and syphilitic cachexia 
which should be included, and that made the ratio for 1866 24°8 
per 1,000, actually greater than that for 1872. Mr. Stansfeld had 
also overlooked fluctuations. Had he taken instead of 1872 the year 
1871, he would have had 20°3 per 1,000, instead of 24°26 for 
secondary syphilis ; so that with secondary as with primary syphilis, 
a group of years must be taken to get rid of these fluctuations. 
Taking the period from 1861 to 1866, the secondary syphilis pro- 
duced an admission rate of 32°4, and from 1867 to 1872 it was 25°6, 
being a reduction of 6°8 per 1°000. Another point referred to was 
the invaliding. In 1866 he gave the number invalided as being 
43 men, but he left out about 22 cases that were under other 
names, which would bring the number considerably above what it 
had been given at. The author subsequently gave the number 
invalided for secondary syphilis from 1863 to 1866 as 11 per 10,000, 
actually it was 13°4 in 10,000; from 1867 to 1873 he gave it as 12, 
actually it was 12°9 per 10,000. He thought he had stated sufli- 
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cient to lead those who were present to examine much more 
closely into the statistics than the right honourable gentleman had 
done, and to draw their own conclusions from them. 


Sir Harcourt Jounstone, M.P., expressed his confidence in the 
statistics given in Dr. Nevins’s pamphlet, and was of opinion from 
the experience he had obtained from other countries, that he Acts 
in this country would be utterly inefficacious. 


Dr. Movat stated that as the time allowed for discussion had 
already been exceeded, he would only make a few very general 
remarks upon the subject. So far as the debate had gone, he 
thought that no sufficient answer had been given to Mr. Stansfeld’s 
objections to the statistics, which he had criticised from a strictly 
scientific standpoint. Narrowing the question to the issues con- 
tained in his propositions, which were mere truisms as respects the 
application of the numerical method to the solution of social 
problems, Dr. Mouat considered that Mr. Stansfeld had sustained 
his contention.. The complete defence of the accuracy and good 
faith of his figures by Dr. Balfour, and the additional data supplied 
by Inspector-General Lawson, together with the facts and figures 
contained in the parliamentary returns, were not, Dr. Mouat con- 
sidered, sufficient to determine so large a question. The basis of 
evidence was too narrow, the numbers involved too small, the dis- 
turbing causes of which no note could be taken were too numerous, 
the time of the experiment too limited, and the absence of any 
attempt to classify syphilitic sores too unsound to admit of any 
strictly scientific deduction being made from them for legislative 
purposes. 

Here was a loathsome disease which had lasted for centuries, 
and had eaten into the very heart of all nations, and which was 
still corrupting life at its source, while millions were suffering 
from it. To attempt to deal, on the scale required, with so 
formidabie an evil, from the small body of facts collected in very 
exceptional circumstances, he regarded as eminently unsound and 
unscientific. If time permitted, he could show why it was so. 

He congratulated Mr. Stansfeld on the strictly philosophic 
manner in which he had treated the question in that room, and he 
felt sure that if the opponents and advocates of the Contagious 
Diseases Acts would always so consider them, some neutral ground 
would be found on which all right-mimded men could agree in 
dealing with the grave and deplorable evils which it was most 
desirable to correct. He, for one, did not believe that the remedy 
would be found in partial or restrictive legislation. 


Dr. J. Birxseck Nevins, while not wishing to throw a doubt 
upon the good faith of the Government statistics, thought they 
were put forward in many ways misleading to the public. He 
dealt in detail with some of the navy reports with the view of 
showing that the actual figures contradicted most completely in 
many cases prominent statements that had been put before the 
public as to the operation of the Acts; and he dwelt upon the 
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serious error in the Table of Stations ‘never under the Acts,” 
published in the ‘‘ Army Report” for 1873, which was occasioned by 
introducing London for the first time in the middle of the table. 
This had the effect of raising the apparent ratio of disease 15 per 
1,000 the first year, and 26 per 1,000 and 23 per 1,000 in the last 
two years, above what it would have been if the same set of 
stations had been taken throughout, instead of excluding London 
from the first half of the table, and including it in the second half, 
without any comment upon the effect thereby produced on the 
apparent amount of disease. 


Dr. Farr thought the subject was of the utmost importance : 
this disease affects the health, the life, and the growth of the popu- 
lation. He had his own views as to the operation of the Acts. He 
held that the wilful communication of a contagious disease was a 
crime. And when it was found, in the neighbourhood of Aldershot 
for instance, that there were women who communicated disease to 
men, or that there were men who gave disease to women, to commit 
them to hospital and treat them properly while under that disease 
was a great good and one which they ought to endeavour to accom- 


plish. To remove notorious sources of infection from the field can - -: 


have but one effect: it must limit the spread of the disease. He 
did not, however, go so far as some of the supporters of the last 
Act, in saying that there should be a universal examination of all 
the women of the kingdom supposed to be prostitutes. He was 
entirely opposed to that policy. Setting aside the question of 
policy, the argument of Inspector-General Lawson was, in his 
belief, perfectly sound. When Inspector-General Lawson, taking 
stations not under the Act, put six years together before it was in 
operation and six years together when it was in full operation, and 
when he showed that in such stations gonorrhca and primary 
venereal sores remained substantially the same; and going further 
when he took the stations under the Act and showed that during 
the last six years there was a most material reduction—a diminution 
of nearly one-half the proportion of men attacked by soft venereal 
sores—that was to him (Dr. Farr) a statement of considerable 
weight; it was statistically conclusive; and he would sincerely 
entreat the right honourable gentleman who had done them the 
honour to attend that evening, and who had come to have the 
question scientifically discussed, to weigh seriously, with his recog- 
nised candour, the weighty arguments of Inspector-General Lawson. 


Dr. Guy also approved of the method adopted by Inspector- 
General Lawson in dealing with the statistics of the subject; first 
showing that there were fluctuations from year to year, then stating 
the degree of these fluctuations, and then, by grouping together a 
number of years, overcoming the obvious objections which arise 
when we compare one single year with another. 


Mr. Stansrenp, in reply, said that Inspector-General Lawson 
had answered him with statistics of his own and which were not 
Government statistics. He took issue with the propositions 
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advanced by Dr. Lawson as not being scientific. Dr. Lawson 
forgot that the irregularity and the want of decrease in the primary 
venereal sores in stations not under the Act since 1866, was 
attributable to the fact that London was included since 1866 and 
not before. He accepted Dr. Lawson’s theory of averages, but his 
objection was that Dr. Lawson took a period before the Acts and a 
period after the Acts, and in comparing them took credit for a 
reduction which was effected before the Acts were in existence. 
Every medical man knew that there was a reduction in the number 
and severity of cases long before the introduction of the Acts, and 
that this diminution would have continued in some proportion. 
He denied that he had the slightest wish to impugn the accuracy. 
or good faith of the army returns, as some of the speakers seemed 
to think he had done. What he did wish to seriously impugn was 
the construction of the statistics as beimg unscientific in their 
construction from a statistical point of view. In conclusion, he 
thanked the Society for the opportunity afforded him for reading 
the paper and for the attention which had been paid to his remarks. 
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I.—Consul-General Pluyfair’s Reports upon Algeria. 


THE series of reports by Lieutenant-Colonel Playfair, Her Britannic Majesty’s 
Consular representative, furnish as complete a description as can probably be 
obtained from any source, of the past condition and the present resources, capa- 
bilities, &c., of the French possessions in Algeria. The world, he believes, owes a 
debt of gratitude to France for having converted a country—which, on the sea- 
coast, was a nest of pirates, the terror of the Mediterranean, and in the interior a 
chaos of anarchy and civil war—into a colony, not yet, indeed, as prosperous as its 
rich soil and unequalled climate ought to make it, but requiring only tranquillity 
and population to make it again what it once was—the granary cf Southern 
Europe. 

The conquest by the French took place in 1830: it was not, however, till 1847 
that Abd-el-Kader submitted, while the oasis of the South and the Grand Kabylia 
were not finally subjugated until 1857. At the conquest. the regency was con- 
sidered in a flourishing condition, and nearly 2,000,000/, were found in the Turkish 
treasury, a sum more than sufficient to pay the expenses of the war; nevertheless, 
the united values of the exports and imports at that date did not exceed 175,000. 
per annum. Algiers, Blidah, Oran, Cherchell, and Bone were the only really 
flourishing towns of the regency; all the rest of the Tell, with the exception of 
Kabylia, was occupied by the petty clients of a limited number of rich families, 
who thought much more of defending their crops against the attacks of their 
neighbours than of advancing the public prosperity. Each tribe lived apart on its 
own resources, ever on the alert to repel assailants. There was no such thing as a 
commonwealth, no means of communication, and hardly any commercial transac- 
tions. The French have, nevertheless, got into a habit of depreciating what they 
have done in Algeria. According to the census of 1866, there were in civil terri- 
tory and in the colonised parts of military territory, 19 cities, 329 villages, 
50,783 houses, 107,894 homesteads, and a population of nearly 3,000,000. The 
indigenous part of this population comprises two distinct races—the one of Euro- 
pean, the other of Arabian origin. The first, settled in the mountains of Kabylia, 
has preserved the tradition of Roman law and municipal institutions. It inhabits 
villages ; land therein is the property of individual owners; and one frequently 
meets among them types easily recognisable of the Latin and Germanic races. 
The second is much less advanced ; has the habits, ideas, and the nomadic life of 
the most primitive times; and it may be seid to have just emerged from barbarism, 
without having attained civilisation. 
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The principal elements of exchange with Europe consist of cereals, linseed, 
vegetables, vegetable fibres, wool, cattle, hides, oil, tobacco, canes, minerals, and a 
small quantity of silk, cotton and madder. Algeria is essentially a pastoral and 
agricultural colony; and though it may look forward to become an entrepot for 
the products of European industry, it can never hope to rival those, or become 
itself industrial. In the Tell, the portion most favourable for cultivation, there are 
not less than 30,000,000 of acres, of which hardly more than 10,000,000 or 
12,000,000 are planted with cereals. The total production of the colony in 1874 
was 16,000,000 quintals of grain; of this about 2,000,000 quintals, worth 
40,000,000 frs., were exported. The crops of 1863 were about the best on record : 
25,000,000 hectolitres of grain were produced; the years of 1865 and 1866 were 
most disastrous, owing to the want of rain in both years, and to the invasion of 
locusts in the latter. The first plague of locusts during the French occupation took 
place in 1845 ;-but the second left deeper traces for several years, both from the 
immense quantity of insects which remained, and from the permanent injury they 
had occasioned to vegetable life—which has been estimated at-800,000/. sterling. 
The principal cereals cultivated are soft and hard wheat, rye, barley, oats, Indian 
corn, beans, and sago (millet). The quantity of land sown and the crops gathered 
between 1867 and 1872 were as follows :— 


Quantity 


Surface Sown. of Corn Gathered. 


Hectares. Quintals. 


USby ek asp 1,307,072 4,851,491 
2 oho Pa MA we 14473772 11,632,017 
GO NMG. OR 1,684,133 10,676,492 
BAO uti ba hatbeeeath ve i 4,725,538 5 12,575,905 
OTL soon & Race aed 1,914,571 6,912,773 
Af Di ratienvoisepedt an 1,814,955 12,290,162 


It is interesting to compare the gradual improvement in the means used for the 
cultivation of the soil, with the steady decrease in the rude instruments which 
hitherto the Arabs have exclusively employed. During the six years between 
1867 and 1872 the number of European agricultural implements increased from 
435299 to 49,187, and their value from 5,113,413 frs. to 7,950,677 frs.; while 
native ones have decreased from 215,855 to 185,572, and their ee from 
1,833,186 frs. to 1,515,629 frs. This is to a great extent the consequence of 
improved cultivation, but in some degree likewise due to the steady decrease in the 
native races. 

The wheat of Algeria, and especially the hard wheat,—which is so valuable for 
the manufacture of maccaroni, vermicelli; and other pates—is much esteemed in 
European markets; the gluten, which constitutes the essential element for the 
transformation of this wheat into maccaroni, exists in greater quantities than in 
that of other countries, even in that of Taganrog and Sicily. The variety of barley 
cultivated by the natives, and which the Europeans have generally adopted as the 
most productive, is the Nordeum noxasticum; but other species have been sown 
with success. It is principally used as food for mules and horses, but the poorer 
classes eat it too; it is also grown as forage, either to be cut green, or made into 
hay. Algerian barley is considered well adapted for the manufacture of malt 
liquors. The vine cultivation is becoming yearly more considerable. The amount 
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of land under cultivation and the quantity of wine made in 1866-72 were as 
follows :— 


1866. 1872. 
Superficies planted.....:...... hectares 8,187 10,069 
WP ingsadeis, oh). hectolitres 99,101 227,840 


The above was the result of European cultivation; the natives had increased 
their culture from 3,243 hectares in 1866 to 6,619 hectares in 1872. The manu- 
facture of essences ought to become an important branch of industry in Algeria. 
Already a large extent of land is under cultivation with geranium and the various 
kinds of oranges, jasmine, tuberose, thymes, and ought to be of easy cultivation. 
One house at Boufarik manufactures 10,000 kilos. of various essences per annum. 
The cultivation of tobacco is increasing sensibly ; in 1867 the superficies cultivated 
by Europeans and natives was 4,343 hectares, and the quantity of leaves gathered 
2,591,204 kilos.; and in 1874 the superficies cultivated was 6,460 hectares, and 
the quantity gathered 4,700,000 kilos.; the exportation of tobacco increased in the 
same period from 1,500,000 to 4,000,000 kilos. From the 1st January to the 
1st June, 1875, the Government depédt in Algiers purchased 3,287,067 kilos. for 
2,510,347 frs., the net benefit to the State being 25,000,000 frs.!_ Under such 
circumstances it is easy to understand that the administration has no interest in 
encouraging the growers of tobacco to send their produce abroad ; and at the same 
time, as the prices paid are very arbitrary, and nearly as much can be obtained for 
the worst as for the best quality, the growers are equally without interest in 
attempting to improve it. It seems most probable that if intelligent colonists in 
Algeria could be put in direct communication with importers in other countries, a 
very large quantity of the finest leaf might be produced in Algeria. One of the 
great sources of wealth to the colony is its sheep, which are bred on the high 
plateau, where agriculture is an absolute impossibility. Before the conquest, the 
Arabs reaped hardly any advantage from their flocks, save their own subsistence, 
as they were to a great extent cut off from the market on the sea coast by the 
rapacity of the intervening tribes. During the first five months of 1872, the 
number of cattle and sheep imported into Marseilles from all quarters were :— 


Det 1G cd: Hea, sha Gies canted. < benseick We stead eenaep «ds 5,041 

PE GIOPS 68s. ve. ches» sbenneadaraianceatpderese uw i eonies 96,821 
of which the arrivals from Algeria were: 

Dee ark a NS, eos ts + pearigs SEATS ahiae dapara sennie 1,060 

ee ee aR + aptecarheo ns caneoete lee Mads inksnaae 86,882 


and in 1874 there were 341,035 head of sheep exported, valued at 6,821,100 frs, 
The total amount of cattle—including horses, mules, asses, camels, oxen, sheep, 
goats, and pigs—in 1872 belonging to Europeans amounted to 392,975, and to 
natives to 9,774,852. This was an increase during the previous six years of 
46,809 in the animals belonging to Europeans, and a decrease of 3,688,979 in those 
owned by the natives. 

The most important of the vegetable productions of Algeria is beyond doubt 
the alfa fibre, which grows spontaneously over vast tracts of country where culti- 
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vation of any description is impossible. 4,000,000 hectares, or 10,000,000 acres, 
are covered with this plant, from which a quantity of paper-making material may 
annually be collected, equal to three-fourths of all the rags used and sold 
throughout the world. There appears to be no limit to the number and variety 
of manufactures in which paper, if tolerably cheap, may be made to replace more 
costly materials. It is already used by opticians for telescopes, shoemakers, 
hatters, house decorators; excellent casks have been made of it, and only its 
present cost prevents its extensive use in ship-building. The exportation of alfa, 
which in 1869 amounted to 4,000 tons, and in 1870 to 32,000 tons, amounted in 
1873 to 45,759 tons, in 1874 it reached 58,000, and in 1875 it was expected to 
exceed 60,000. ‘The railways in construction and projected will enable this 
substance to be brought to the coast in greater quantities and at a much less rate 
than at present. The exportation of crin vegetal, or vegetable horsehair, 
continues to increase. It is simply the leaves of the dwarf palm, Chamacrops 
humilis, which covers so large a part of the uncleared land of Algeria. The 
‘fibrous portion is separated by a very simple process and corded; sometimes it is 
dyed with a mixture of logwood and sulphate of iron, to give it still further the 
appearance of horsehair for stuffing furniture. It is also used in common with 
alfa for making rope, cords, baskets, &., and it has been employed, though not 
hitherto with great success, in the manufacture of paper. 

The forests, which cover about 8,500,000 hectares, are one of the principal 
sources of wealth and prosperity to the colony. Hitherto periodical conflagrations 
have been so frequent and so serious as to threaten their almost entire destruction. 
A law was passed on the 17th July, 1874, for their more careful preservation, and 
for applying to the tribes amongst whom a fire shall break out the principle of 
collective responsibility. These forests produce several species of oak, especially 
cork ; the Aleppo pine, from which resin is extracted; the cedar of altas, a most 
valuable timber for building and cabinet-making; the thuya, celebrated even in 
the times of the Romans as an ornamental wood; ash, elm, lentisque, and wild 
olive. Many acres have hitherto been conceded to private individuals or given up 
for the use of the native population ; but it is happily determined that in future 
no forest land is to be alienated from the State. 

During the last thirty years numerous concessions of iron, lead, copper, and 
other minerals have been made, but the working of them has not always been 
attended with success. Many commissionaires have been obliged to suspend their 
operations, or to abandon works which the cost of labour and the difficulty of 
transport rendered unproductive. The creation of roads, and especially railways, 
has modified these conditions. The number of workmen employed in mining 
operations in 1874 was 3,500, and the annual amount of their wages 4,000,000 frs. 
The total exportation of iron ore in 1873 was 420,662 tons, and during the first 
three-quarters of 1874 it reached 368,co00 tons. To aid as far as possible those 
who are seeking to develop the mineral wealth of Algeria, all the information in 
the possession of the Government has been published in a valuable work by the 
head service of mines, which those interested in the subject would do well to 
consult. 

The ports of Algiers, Oran, and Béne, and to a less extent those of Arzew, 
Dellys, Bougie, and Collo, may now be said to be in a condition as satisfactory as 
the commerce of the country demands. The total value of the imports and exports 
in 1874, classified under the various categories, was as follows :— 
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Imports. Exports. 
frs. frs. 
Animal substances.............. 10,460,604 34,872,090 
remotable p29)" cc hipocake. 31,486,469 78,455,248 
Mineral Lang. foetus tian 5,563,704 10,139,498 
Manufactured goods ............ 138,348,699 26,102,186 
ny UL rR Aad ARI A Milly enced that 10,395,788 283,873 
Dotalwicta ta inden. 196,255,214 149,952,895 


The various countries to which Algeria has sent its produce are :—France, 
69°21 per cent.; Great Britain, 13°10; Spain, 8°36; Italy, 5°41; and other 
countries in lesser proportions. The vessels that entered the harbours during 
1874 were 4,043 in number, with an aggregate of 999,265 tons; the number of 
their crews was 2,494 men. The proportion attributed to each flag was :— 
France, 66°87 per cent.; Great Britain, 15°54; Spain, 6°75; Italy, 5°62; 
Austria, 1°78; and others in lesser proportions. Consul-General Playfair remarks 
upon the exaggerated idea that exists of the cost of Algeria to France; the total 
amount expended in it up to the end of 1873 was 2,500,000,000 frs., of which 
sum 2,443,683,288 frs. was for the army. ‘The exportations and importations 
alone up to that time since the conquest had amounted to 6,243,779,271 frs., and 
considering that a colony has been created almost out of chaos, with ports, fortifi- 
cations, public buildings of all kinds, roads, railways, villages, cities, abundance of 
cleared and fertile land, irrigational works, mines of immense value, the expendi- 
ture of 2% milliards appears to be money well invested, even from the most 
commercial point of view. Who shall estimate the gain to humanity by the 
transformation of a nest of pirates and robbers into the beautiful colony which 
Algeria now is P 


IIl.—Lloyd’s Statistics of Marine Losses for the Year 1875. 


In the Journals of the Statistical Society, vol. xxxvil, part 4, December, 1874 ; 
vol. xxxvili, part 1, March, 1875; and vol. xxxix, part 1, March, 1876, appeared 
the tables of the wrecks, casualties, and collisions reported to the corporation of 
Lloyd’s, during the years 1872, 1873, and 1874 respectively. 

By the energy of the statistical department of Lloyd’s and the courtesy of the 
committee and its admirable secretary, we are able to publish those reported during 
the year 1875 considerably earlier than heretofore, and we hope in future years to 
give them not later than in the June Journal. 

Sailing vessels show a slight decrease in the number of casualties in 1875 as 
compared with the average of the previous nine years, the numbers being 10,766 
in 1875, while the average was 10,835, or a reduction of °64 per cent.; but, as 
according to the Répertoire Général of the Bureau Veritas, mercantile sea-going 
sailing vessels of the world had decreased between 1870 and 1875 by 3°80 per 
cent, in number, and by 5°88 per cent. in tonnage, the casualties of 1875 show a 
relative increase. 

Casualties to steamers had very seriously increased, the nine years’ average 
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being 1,678, while the number in 1875 was no less than 2,545, or an increase of 
51°67 per cent. Against this increase, however, it must be borne in mind that the 
mercantile sea-going steamers of the world, as given in the volume above referred 
to, had increased from the year 1870 to 1875, by 33°57 per cent. in number, and 
by 92°04 per cent. in tonnage. 

It is satisfactory to notice that the casualties to sailing vessels seem not to 
have been quite so serious as in the previous nine years, for example, missing 
sailing vessels were only 71 in 1875, as compared with an average of 95. Sailing 
vessels abandoned numbered only 300, against an average of 332. Sailing vessels 
in-collision, however, were 2,012 in 1875, as compared with an average of 1,816, 
or an increase of 10°79 per cent. Sailing vessels burnt or on fire were only 124, 
while the average was 151. 

When we turn to steamers the state of things is, unfortunately, very different. 
Not only has the number of casualties greatly increased, but, it would seem, their 
gravity also, 

There were 11 missing steamers in 1875, against an average of 8, or an increase 
of 37°50 per cent. Collisions occurred to 798 as compared with the average of 
518, or an increase of 54°55 per cent. Of these 374 were damaged or sunk, 
while the average was only 243, showing an increase of 53°91 per cent. 

Sinking from causes other than collision had diminished from an average of 
45 to 36 in 1875. Strandings to steamers had increased from an average of 431, 
to 674 in 1875, or by 56°38 per cent., while of these the average number not got 
off was 73, but in 1875 it amounted to 113, or an increase of 54°79 per cent. 

Burnings to steamers gave an average of 44, but in 1875 they numbered 58, 
an increase of 31°82 per cent. 

Steamers with machinery damaged or short of coals in 1875 numbered 475, 
while the average was 332, an increase of 43°07 per cent., while steamers reported 
with damage to the ship amounted to 308, the average being only 156, an increase 
of 97°44 per cent. 

Crews saved, so far as reported, numbered~in sailing vessels 967 in 1875, 
the average being 936, a small increase of 3°31 per cent.; while in steamers the 
number was 92, compared with an average of 58, or an increase of 58°62 per 
cent.; but, unhappily, crews reported drowned also showed a considerable increase, 
namely, in sailing vessels 122, while the average was 87, an increase of 40°23 per 
cent.; and in steamers 11, with an average of 6, or 83°33 per cent. increase. 

It may, however, be fairly hoped that some portion of this increase is due to 
greater care and correctness in reporting casualties. 

Lives lost reported in 1875 numbered 1,829, while the average for the nine 
previous years gave only 1,693, an increase of 8°03 per cent. 

From these tables it would appear that while the casualties of 1875 have been 
somewhat more serious than usual, the results from them—so far as they are 
reported and known—have been less disastrous than might be expected, for total 
and constructive losses to sailing vessels were only 1,726, while the average was 
2,184, ora reduction of 20°97 per cent.; and steamers gave as total and con- 
structive losses only 179 in 1875, against an average of 1 55, an increase of only 
15°48 per cent. 

In the first and second quarters of 1875, the casualties. to sailing vessels were 
considerably less than usual, and slightly so in the third quarter, but in the fourth 
much in excess of the average, no less than by 23°00 per cent. Steamers were in 
excess in each quarter of the year as under:—TFirst quarter, 54°44 per cent.; 


~ 
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second quarter, 52°60 per cent.; third quarter, 54°55 per cent.; fourth quarter, 
46°79 per cent. 

From the Répertoire Général it would appear that the mercantile sea-going 
sailing vessels of the world in 1875 amounted to 57,258 vessels, with a tonnage 
of 15,099,001 tons, or an average of 281 tons per vessel; while mercantile 
steamers numbered 5,519 vessels, with a gross tonnage of 5,364,492 tons, or an 
average of 972 tons per vessel. Assuming these figures as approximately correct, 
it would appear that 18°81 per cent. of sailing vessels had casualties reported to 
Lloyd’s during that year; while the proportion for steamers would appear to be 
46°12 per cent. 

Upon the same approximate basis of comparison the proportions for the four 
years 1872-75 appear as follow :— 


Proportion of Casualties Reported to Lloyd’s to Existing Sea-going 
Mercantile Vessels. 


1872. 1873. 1874. 1875. 


Sailing vessels ........ percentage | 20°51 19°77 19°73 18°81. 
S82 aT: er i re 55°32 47°55 46°97 46°12 


1 IE SI I SE 


The results thus shown indicate a comparatively moderate amount of loss and 
damage to’the mercantile navy during the year 1875, which, if we are correctly 
informed, is confirmed by the generally satisfactory character of underwriting 
business transacted during the same pericd. 
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1—A Table showing the Number of Wrecks and Casualties to Suiling Vessels and Steamers 
Compared with the Average Number and 


First Half-Year. Second Half- Year. Annual Total. 


. Aycrage ¥ Average - Average 
+7: é 1875 Nine previous 1875 Nine previous 1875. | Nine previous 
ing 3. ; , 4 , , 
Sailing Vessel Years. Years. Years. 


Num-| Per |Num-/| Per | Num-| Per | Num- | 
ber. | Cent. } ber. { Cent. | ber. | Cent. | ber. } 


AT h rrs | 62 yaa] - 24) 03619" 3a4 oe 


—_——_——_- 


Bt AT CSSOIT Poe once 


2. Abandoned— 
Recovered .... 


271 0°66| 83] 067] 42] 0°63| 38] 0°66 


iOS bs acta tents 94} 2°30] 127| 253] 187] 2:05). 183 
DOL iu cet: 2°97| 160} 3:20] 179) 2°68) 172 


3. Collision— 


Not damaged 3°63 | 216| 4°32] 488] 7°30 
Damaged =2..5 12°38 | 551 }i1‘o1 } 720 }10°77 
Sinks Aap 1°59 74) 1°49 86| 1°28 80 
T otalvsiss..0--: 17°60 | 842 16°82 [1,294 |19°35| ¢ 


ee | CS, | es Se 


2°21] 164) 3°28] 166) 2487 TRS 


4, Sinking from 
causes other than 
eolligroneerce ce 


5. Stranded— 
GOG Dire, ec scse 
Not got off .. 
Subsequent ee 

not reported 


) 9°02} 1,892 {11-01 
1°68} 816 


Total tac. 29°61 {1,847 [26-91 |1,553 [23°22 [1,614 [27°68 24°88 | 2,961 | 
6. Capture ........0%. 0°02 DACRE ON Gea di | O’ol 15 | 
Te AERO Y teats a, 0°02 2} 0704 1} o'02 2 0°02 4 
8. Burnt or on fire 1°50} GO} 2°38) 63] ogg! 82 ITEgi bee 


9, Dismasted or 
disabled........ J 
10. Jettison of 
cargo under 
GeCKi es 
11, Jettison of shod } 


4°34] 186} 3°73] 228] 3°41] 292 3°76| 478 


2°84 91) 2°83) 1024 7°53 1.989 2°02 1. aoe 


24} 0°59} 59] 1°18] 180} 2°69] 110 
10°34| 582 |10°63| 756 |11°31 
180} 3°19} 240} 4°80] 382) 5°71 


1891 271 
10°94} 1,192 |r1°01 
4°76] 510] 4°69 


load or washed 
overboard ...... 


325 beakyi2ea edn 
13. Lossof anchor 
or chains ne 
14. Machinery 
damaged, &e. } 
15. Newiniies 0 | 


casualties — to 
crew or refus- 
INGCUWLY iscs sey J 
16. Shipdmged.,&e.|> 945 |23°17 {1,106 j22°10 {1,605 | 24°00 |1,200 |20°58 | 
17. Water-logged.... Or24' LL 028 fae ek 6-36) 18 


2°33 | 127 | 2°84] 180} 1°94] 120 


Number of casualts. 


Number of vessels 


- 


. 
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reported in “ Lloyd’s List,’ during the Year 1875, and the respective Percentages thereon, 
Percentages for the Nine Previous Years. 


First Half-Year. Second Half-Year. Annual Total. 
Average Average _Average 
1875. Nine previous 1875. Nine previous 1875. Nine previous » Steamers: 
Years. Years. ears. 


ee 
ee (ee ee, 


Num-| Per | Num-| Per 
ber. | Cent. | ber. | Cent. 


se 


Num-{ Per | Num-| Per {| Num-| Per | Num-|! Per 
ber. | Cent. | ber. | Cent. | ber. | Cent. | ber. -| Cent. 


0°43 8} 0°52 1. Missing 


2. Abandoned— 


O'o4 1] 0°08 Recovered 
0°04 4] 0°22 Lost 
0°08 5 | 0°30 Total 


8. Collision— 


144 j12°21 | 118 |15°48] 280 |20°50] 157 |17°23 16°66 | 276 |16°43 Not damaged 
pf 146 [12°38] 96 |r2a:s0] 200 [14°64 | 128 |13°47 13°60 |. 29 i13"63 Damaged 
| 14} 119} 101] 1°26 14} roz}| 14] 1°59 110] 24] 1°44 Sunk 
} 804 }25°78 | 224 |29°24] 494/36°16] 294 |32-29 31°35] 518 |30°90 Total 
OS aS SS SRS ee Soe PS ee Sinking f , 
fay tag). 20) 2°64) 22) 16x] 25") 2°40 14s) ~4512°68 { = “other than collie 
sion 


5. Stranded— 


288 |24°43 | -152 |19°80] 261 |19°11 | 183 |20°11 21°57| 335 |19°96 Got off 
4 4°58{ 31} 4°02] 59] 4°32] 42 4441 73) 4°36 Not got off 
aoa) 13 | 1°69 8} c758| 10 | 1°05 o'4"7 23 z { OC ea 
346 29°35 | 195 j25°51] 328 |24°01 | 235 |25°80 26°48 | 431 |25°67 Total 
— 2} ot10 . Capture 
. Piracy 


. Burnt or on fire 
Aa . Dismasted or 
Seca berra te ita { disabled 

10. Jettison of 
1°69| 22) 1°30 cargo under 

deck 

{bu Jettison of deckload 
12 


| 
| 


or washed over- 


board 
Oui «Ak | een eS . Leaky 
Ls VW 13. Loss of anchors 
si oO or chains 


14, Machinery damaged 
or short of coals 


ie Mutiny, — sickness, 


228 |19°34|.158 |20°59| 247 |18°08 | 174 


casualties to 
crew, or refus- 
ing duty 

12°10} 156] 9°28] 16. Ship dmegd., &e. 
17. Water-logeed 


7059} 10-|- 1354 > 10] 0°73] .10 | 1°09 


161 |13°66} 73 | 9°53} 147 }10°76) 84 | 9°08 


Number of casualties 


Number of steamers 


er. 
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2.—A Table showing the Results of Wrecks and Casualties to Ship and Cargo, with Salvage 
during the Year 1875, and the respective Percentages thereon, compared 


First Half-Year. Second Half-Year.. Annual Total. 
1875 S Average | 1875 Average os Average 
“7: 875. ine previous § Nine previous 1875. Nine previous 
Sailing Vessels. Years. Years. Years. 


Per | Num-. 


|Num-| Per |Num-|. Per oar 
Number. Cent. ber. 


ber. | Cent. | ber. | Cent. 


Num-| Per | Num-| Per 
ber. | Cent. | ber. | Cent. | 


Results to Ship— 
Total 1088 «...cs..+40: 654 |17°11} 904)19°47 


958 |15°31 |1,096 j20°11 


114) 113] 183 


Constructive loss 55] 1°44| 96] 2°06 59] 0°94] 87] 1°60 


Great damage........ 403 10°S4| 485 |ro44] 585] 8:55] 649{11° 938] 9°31] 1, 


Minor damage _ ....|1,990 |52°05 |2,170 |46°73 [3,218 |5 1°44 |2,446 |44°92 | 5,208 |51°67 | 4,616 |45°75 


Raised aftersink- 


551 0°55 


21] o55] 19] o-4r] 


Not damaged or 
results un- 700 {18°31 | 970 |20°89 ]1,452 |23°21 |1,152 |21°16 
BOWED cect ene 


Tota cane 3,828) 14,643]. —— | 


Results to Cargo so 
far as reported— 


F.WN i (0'.) rig Seer ere 332 | 8°68] 528 |11°38 
PALt AOS fespqovee oceans 204 | 5°33| 256] s‘s5r] 
ATE SA TER —nscensareteae 10} 0°26} 21} o45 ! 
Forwarded ............ 4| 0°10 14 O731 | 
EI #2 seieerventer aan 6 lore? tll emt 
SSIS GENL areca cerhstres 40} 1°05] 68] 1°46} 


Otherwisedamaged] 61] 1°60} 70] ovr] 


784-126 th G67 | rag 


Salvage Services ....| 300 785 459 9°90} 406 6°49] 492] 9°03 


Lives— 
Crews saved ....... 418 |10°93| 428] 9°23] 549] 8°78] 508] 9°32 
Crews drowned ....| 60] 1°57| 45] o'98] 122 | 121 87| 086] 


—_——— | — a 


Lives lost so far 

as reported (in 

both ships and ore 
steamers) .... 
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Services, Crews Saved or Drowned and Lives Lost, so far as reported in “Lloyd’s List,” 


with the Average Number and Percentages for the Nine Previous Years. 


Annual Total. 


First Half-Year. Second Half-Year. 
Average Average _ Average 
1875. Nine previous 1875. Nine previous 1875. Nine previous 
Years. Years. fe Ledrss 


Num-| Per | Num-| Per 
ber. | Cent. } ber. | Cent. 


Per |Num-} Per Num-} Per |Num-| Per 
Cent. | ber. | Cent. ber. | Cent. | ber. | Cent. 


{ 


78) 6°83) 64) 875] 95] 711} 81] 9°20 


173} 6°98| 146] 8°99 


S| o26}) 54 o'72 3/0°22| 4] o'45 6] 0°24 9} 0°58 


57| 4°99| 57] 7°69] 62} 4°64| 74) 8°43 


119} 4°80] 181] 8-09 
51°14} 810} 42°15 | 611 45°70 | 852 | 39°88 F1,195 |48°21 | 663 |4o'92 


8) 0°70] 6] o79]| 8] 060] 7] o84] 16 0°64} 13] 0°82 


412 |36°08 | 294| 39°90} 558 |41°73 | 864| 41°19 | 970)39°13| 658 |40°60 


-_———}—__.__} ____.... 


2,479| — |1,620| — 


rgoje Sj 115] 25] 1°87] 12] 1°36 


32| 2°80] 15] 2°01] 33} 2°47] 20] 2°23 


65) 2°62) 34) 2°13 


79| 6-92] 59| 8:01] 66] 4°94| 64] 7-21] 145] 585] 123] 4-43 


45} 3°94] 29] 3°89] 47] 3°52] 29] 3:27 


92:13 72s .68.473 "86 


5} 044] 4! o°%6 6}'0%45 1. 1]. 0°18 11] 0°24 6| 0°35 


| | | J 


See| Sailling [Vessels 


Steamers. 


—_—_—_ | OOOO | 


Results to Ship— 
Total loss 


Constructive loss 
Great damage 


Minor damage 


Raised after sinking | 


Not damaged or 
results unknown 


Total 


Results to Cargo so 
Jar as reported— 


All lost 

Part lost 

All saved 
Forwarded , 
Heated 

Shifted 


Otherwise damaged 


Salvage Services 


Lives— 


Crews saved 


Crews drowned 


Lives lost so far 
as reported (in 
both ships and 


steamers) 
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3.—A Table showing the Number of Wrecks and Casualties to Sailing Vessels reported 
Compared with the Average Number and Percentages 


First Quarter. Second Quarter. 


Average Nine Average Ni 
Sailing Vessels. ont 1875. previous Years. 1875. Reha oo 
Number.) ee e, |[Number.! | Rs e, pNumber.| . Shee e, ||Number.} 4 i50 5 
AD NAG hit Gi dars Mente ons 005 25 | 1°00 27 33 | 1°95 
2. Abandoned— : 
Ree@OVered .iscsussh eeanseres 17 | 0°68 22 12 2°78 
S90 ay eG PS ea, 58 pie) 77 49 0°67 
TOUAL acumen 75 3°OI 99 Gi" ge 
3. Collision— 
Not damaged ............ 84, 3°37 131 85 | 4°77 
Damaced hicid aout 286 | 11°47 354 197 | 11°08 
Sunk 4, ..ctp-d-seed eee 41 1°65 44, 30 1°70 
Ota Seine. s-aentel 411 | 16°49 529 313 | 17°56 
4. Sinking from causes ae 
other than collision } 44 ry76 91 73 stead 
5. Stranded— 
CGE Gli ier osiaete dansceaaet 357 | 14°32 418 | 12°96 312 | 19°67 282 | 15°86 
Not got. off aes 261 | 10°47 330 | 10°22 137 |. 8°64 182 | 10°21 
Subsequent fate not s, j i ‘ 
reported ~s.....se 35 1°40 91 2°33 24 1°51 4A, 2°48 
Potaladn: Laan: 653 | 26°19 839 | 26°00 473 | 29°82 508 | 28°55 | 
GB. Capture seesererereres 1 0°04 D) 0°04 = =v Dp) O14 
(ED gt Fe eee Sona roe 1 0°04 1 0°03 — — 1 0°04 
8. Burnt or on fire j.<.0......5 42 1°68 36 131 19 1°20 33 1°86 
9. Dismasted or disabled...| 96 3°85 113 "50 81 es. 74 "14 | 
35 5 414. 
10. Jettison of cargo r3 : j | 
under deck ............. 293 62 no % 43 445 30 1°57 oe 
11. Jettison of deckload or 
washed she, 16 0°64 38 Ge 8 See at fe 
12. ath ikke ae 252 | 10°11 341 | 10°58 170.}. 10°92 191} .3osge 
13. Loss of anchors or 
CUAINS ‘Wevame frets: 85 oie! 197 one 45 3°34 ~ Sele ] 
14. Mutiny, sickness, 
casualty to crew or 62 | 2°49 (wig ee 33 | 2°08 50 | 2°80 
refusing duty ........ ‘ 
15. Ship damaged, loss of 
A hare eallelee! } 655 | 26°27 766 | 23°74 290 | 18°28 340 | 19°08 
16. Water-logged ..........:..... 2 0°08 6 0°18 3 0°19 5 0°29 
Number of casualties ........ 2,493 — 3,225 —_ 1,586 | —_ 1,780 sats 


Number of vessels.........0000 2,321 — 2,961 —- 1,502 | = 1,682 9 


RTS 
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tn “Lloyd's List,” during the Four Quarters of 1875, and the respective Percentages thereon 
for the same period of the Nine Previous Years. 


Third Quarter. 


1875. 
: is Per- 
Number. ceutage. 


0°62 


Average Nine 
previous Years. 


Fourth Quarter. 


1875. 
Number. shee 

12] ors 

36 | 0°96 
114 2°39 
150 3°15 
298 6°25 
442 9°27 

57 1°19 
Oi 16°71 
100 2°10 
509 | 10°67 
437 | 9°16 
TOR 2' 24. 


Number. ponvet’ 
Pie te GO" 8G 
13 0°64 
37 152 
50 2°56 
97| 4°98 

232 | 11°88 
31 1°58 
360 | 18°44 
72 3°70 
afl) 13°or 
207 | 10°61 
52 2°66 
531 | 27°18 
4 O22 

1 o°Oy 
37 1°88 
104 | 5°33 
30 1°52 
20 1°03 
258 | 13°20 
50 2°56 
51 2°60 
361 | 18°51 
6 0°29 

1,953 — 
1,852 ae 


37 0°78 
149 3°10 
70 1°47 
158 3°31 
523 | 10°97 
358 rie 
89 1°87 
1,253 | 26°27 
20 0°42 
4,769 | — 
4,415 — 


Average Nine 
previous Years. 


. x © 
Number. eceiter. 
15 | o'40 
26 | 0°68 
96 2°47 
122 3°15 
165 | 4°28 
398 | 10°26 
50 1°28 
613 | 15°82 
LIL = 3386 
480 | 12°39 
474: 12°22 
129 3°33 
1,083 | 27°94 
6 ce 8 ty 
1 0°02, 
46 1°18 
188 | 4°84 . 
60 1°54 
Ol | 14°36 
403 | 10°38 
rh RS 
69 1°79 
838 | 21°6 
12 0°32 
3,877 ae 
3,595 | — 


Sailing Vessels. 


1. Missing 


2. Abandoned— 
Recovered 
Lost 


Total 


3. Collision— 
Not damaged 
Damaged 


Sunk 
Total 


4, Sinking from causes 
other than collision 


5. Stranded— 
Got off 
Not.got off 
Subsequent fate not re- 
ported 


Total 


6. Capture 
7. Piracy 
8. Burnt or on fire 
9. Dismasted or disabled 
0. Jettison of cargo 
under deck 
. Jettison of deckload or 
washed overboard 
12. Leaky 
13. Loss of anchors or 
chains 
14. Mutiny, sickness, 
casualty to crew or 
refusing duty 
15. Ship damaged, loss of 
bulwarks, sails, &e. 
16. Water-logged 


Number of casualties 


Number of vessels 


4.—A Table showing 


Steamers. 1875. 
Number.! , pine Z 
LAME SSIRG. so Seideosbeestageetast 6 0°89 
2. Abandoned— 
Recovered, ccssssocorssscoreees 1 O°15 
hs, eee (oe Ra ee — — 
Totals cadégesns.0.33 1 O°15 
3. Collision— 
Not damaged ............ 87 12°83 
Daria eed Geert corcassassen 91 13°42 
Sank Cees cae tae 9 1°33 
Potad iadeiee cry oes 187 27°68 
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. Sinking from a 8 es 


other than collision 


5. Stranded— 
Got oth eg tk iii cecnes: 166 24°48 
Not: got Of As. .ceceseie.: 30 4°42 
Subsequent fate not 4 
reported sss : ae 
Totals bade awees-. 198 29°20 
G. Capture  ....ccisieetrerssroeees — i 
PMA MEAL. avtaostaneoporigherss+4 a = 
8 Burnt or on fire............ ea} 1°62 
9. Dismasted or disabled...) 4 0°59 
10. Jettison of cargo 
under deck ............ 9 1°33 
11. Jettison of deckloador 
washed overboard... 0°44 
12. Leaky ...cisscovorerersorsserrees 17 2°61 
13. Loss of anchors or 
GHALOS “Gitiiagtes es 6 0°89 
14. Machinery damaged 
or A otibt sheet 115 | 16°96 
15. Mutiny, sickness, 
casualty to crew, of 4, 0°59 
refusing duty ........ 
16. Ship damaged, loss of 
nat ene ‘ct 10 16°07 
17. Water-logged .......000 een a 


Number of casualties............ 678 — 


Number of steamers ............ 661 — 


First Quarter. 


Average Nine 
previous Years. 


Number. 


12 


88 


Per- 
centage. 


Number. 


1875. 


Per- 
centage. 


[ Sept. 


Second Quarter. 


. Average Nine 


previous Years. 


Number. 


Per- — 
centage. 


o°61 


the Number of Wrecks and Casualties to Steamers reported im : 
Compared with the Average Number and Percentages 
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“ Lloyd’s List,” during the Four Quarters of 1875, and the i igenee Percentages thereon, 
Sor the same period of the wv% me Epes Fears. 


Third Quarter. al Fourth ae 


Average Nine Average Nine 
Praise Wee. | 1875. Previous Years. Steamers. 
Number. fe tne: Number.| ,, - toe Number. ae e, ||Number. eae * 
0'49 2 0°33 1. Missing ; 
2. Abandoned— 
—_— — — Recovered 
20" is2 1 0°20 Lost 
oh A 0°28 Total 
3. Collision— 
19°34 91 16°20 Not damaged 
12°17 72 12°95 Damaged 
0°97 8 1°43 Sunk 
32°48 171 30°58 Total 
ee : : 4, Sinking from causes 
kai =o a other than collision 
5. Stranded— 
19°22 || 110 19°66 Got off 
4°99 26 4°62 Not got off 
a a ae Subsequent fate not re- 
97 A | ported 
25°18 143 BENET Total 
— iL 0°18 6. Capture 
= — ire 7. Piracy 
1°82 11 >a 8. Burnt or on fire 
0°61 8 ats 9. Dismasted or disabled 
: ; 10. Jettison of cargo 
tas = i { under deck 
: . f 11. Jettison of deckload or 
vale 8 rea 1 washed overboard 
2°19 14 2°58 12. Leaky 
. = 13. Loss of anchors or 
Lids iS chains 


14. Machinery damaged 
or short of coals 
15. Mutiny, sickness, 
0°49 5 0°85 casualty to crew, or 
f refusing duty 

; 16. Ship damaged, loss of 
67 | 11790 aie itera &e. 
— — —_— Ly: Water-logged 


Lee 560 —_ Number of casualties 


oe 542 —< Number of steamers 


588 


Miscellanea. 


- 


[Sept. 


5.—A Table showing the Results of Wrecks and Cusualiies to Ship and to Cargo, with 
List,” during the Four Quarters of 1879, and the respective Percentages thereon, Compared 


Resulis to Ship— 


and steamers 


Sewers ren 


EaEBt 1088 7 acegeenacee one ree 412 
Constructive loss... 28 
Great damage... 221 
Minor damage oes 1,272 
Raised after sinking ........ ) 
Not damaged or results i 379 

UNENGWN...cissscssuecsnesee 
Total she site aertcsy 2,321 

Results to Cargo so far as 
reported— 
ORL ROBY) lies Beeeeete satnewees hes 211 
Par LOSE ivcthairs cxveoens Sesto Pies 130 
ATS GAY CL 1. verancprons thine ett: 7 
Por warded w.ccrsecrarderseoeese. 1 
FL GRECO iit fer meecceayentticanraras 4, 
SATs Ce eS: Be eee 23 
Otherwise Gamaged ........ 34 
Balvage Services ...sseesre 178 
Liwes— 

Crews SAVED vsessesscsesrersenes 258 
Crews drowned oss 38 

Lives lost so far as re- 
ported in both ships 262 


Sailing Vessels. 


First Quarter. 


1875. 


Number.| Per Cent. 


Average ine 
previous Years, 


Number.| Per Cent. | 
549 | 13°£4 
56 1°89 
321 | 10°84 
1,441 | 48°66 
11 os 
583 | 19°70 
2,961 — 
B38 i. LisA3 
164] 5°54 
14 0°48 
9 0°29 
8 O27 
49 1°66 
43 1°46 
311 | 10°s1 
273 9°22 
25 o°84 
386 nm 


Second Quarter. 


1875. 


Number.| Per Cent. 


242 DOlLT 
27 1°79 
182] eer 
718 | 47°80 
12 0°80 
321 | 21°37 
1,502 — 
121 8°05 
74 | 4°93 
3 0°20 
3 0°20 

2 one a} 
17 (2348 
27 1°79 
122, 8°12 
160 | 10°65 
22 1°46 
558 — 


Average Nive 
previous Years. 


Number.| Per Cent. 
355 1 satan 
40 2°36 
164] 9°74 
729 | 43°33 
8} 0749 
386 | 22°97 

1,682 — 

190 | 11°16 
90 5°38 
6 0°38 
6 | 0734 
3 O°r7 
18 PAG 


kas 


=a tet: 7 oe 
GR nO OE I TAGES TOTES 
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Salvage Services, Crews Saved or Drowned and Lives Lost, so far as reported in “ Lloyd’s 
with the Average Number and Percentages for the same period of the Nine Previous Years. 


Sailing Vessels. 
ee ee 


Third Quarter. Fourth Quarter. 


Average Nine Average Nine 
1875. previous Years. 1875. previous Years. 


Number.} Per Cent. ||Number.| Per Cent. Number.| Per Cent. |/Number.| Per Cent. 


Results to Ship— 
251 | 13°63 361 | 19°53 707 | 16°01 735 | 20°45 Total loss 


24.| 1°30 Ae Oh 223: 35 | 0°79 46 | 1°29 Constructive loss 
179 | 9°72 222 | 12°01 356 | 8°06 427 | 11°88 Great damage 
849 | 46°12 SOL | 43°28 [2,369 | «3°66 || 1,645 | 45-76 Minor damage 

LT) 0°92 | E640 dtelasee 39 Tete t05rG Raised after sinking 


521 | 28-30 418 | 22°56 931 | 21°09 "95 20°44 ent or results 


1,841 — 1,852 — 4,415 — 3,595 — Total 


Results to Cargo so far as 
reported— 


122 | 6°63 183 | 9°87 304 | 6°89 370 | 10°30 All lost 


65 pase 88. -14°73 269 6°10 207 5°79 Part lost 
2 O°rl 6 O°3I 2 0°05 10 0°28 All saved 
ap) 0705 ae O28 2 ha Oros A Nes ORE Forwarded 
3 0°16 & 15 -0°20 2 0°05 5 O°15 Heated 
15 0°81 16 | 0°88 52 1°18 53 1°47 Shifted 
31} 1°68 31] 1°67 47 | 1°06 35 | 0°98 Otherwise damaged 
96 aes 160 8°66 310 7°02 331 9°22 | Salvage services 


. t Lives— 
149 8°09 161 8°71 |» 400 9°06 346 9°64 Crews saved 


1's 0°92 13 0°70 45 bare») 28 0°79 Crews drowned 
Lives lost so far as re- 
280 — 243 — 729 —_— 571 — ported in both ships 


and steamers 


2k 
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56.—A Table showing the Results of Wrecks and Casualties to Ship and Cargo, 


es. 
Steamers. 7 


oo 


First Quarter. Second Quarter. 


Average Nine 
previous Years. 


1875. Average Nine 1875. 


previous Years. 


Number.| Per Cent. |Number.| Per Cent. 


Number.| Per Cent. Number.|} Per Cent. 


Results to Ship— 


Total Loss c.kescscatectdesases . 38 8°99 31 6°44 26 8°42 
Constructive loss ...ssui 3 o'44 dea Ba 9 o'y1 
Great AaMage...icicree 32 4°40 34, 5407 24, 7°68 
Minor damage ...cscsseee 40°87 
Raised after sinking ........ 


Not damaged or results i 
UNKNOWN .....:.0-rcseeeeeee 


Results to Cargo so far as 
reported— 


Al] Lost sessssessverssereeeeerreee 
Part lost ....... 28 90M AWM ttah ho o> 
All saved i.ccnnimnnatia. 
Forwarded .....c.sccssessseeere 
Heated. | ......tuiwelivescvivts.. 
Shifted ...csscavestsoveree. 
Otherwise damaged ........ 
Salvage Service wees 
Lives— 
CYeWS SAVE  .......essrovedertes | 
Crews drowned. .......s000. | , ; \ “ai 2 4 7 
Lives lost so far as re- 
ported in both ships 


and steamers (see Sail- 
ing Vessels, supra) .... 
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with Salvage Services, Crews Saved or Drowned and Lives Lost—Contd. 


LL SS SSS SSS SS SSS SS SSP ie SSSR 


Steamers. 


Third Quarter. Fourth Quarter. 


; Average Nine Average Nine | 
1875. previous Years. 1875. previous Years. 


Number.| Per Cent. ||Number.| Per Cent. [Number.| Per Cent. ||Number,| Per Cent. 


Results to Ship— 
50 9°20 Total loss 


2 0°43 Constructive loss 


45 8°23 Great damage 
219 40°48 Minor damage 


4, 0°84 Raised after sinking 


221 40°8 si Not damaged or results 
unknown 


542 — Total 


Results to Cargo so far as 
reported— 


17 3220 All lost 
22 4°16 Part lost 


1 o'1z2 | All saved 


— — Forwarded 
— —_ Heated 
10 1°88 Shifted 


Tat hee 10 Otherwise damaged 


39 7°25 Salvage service 


Tives— 


Li aia i Crews saved 
1 0°25 | Crews drowned 


Lives lost so far as re- 
ported in both ships 
and steamers (see Sail- 
ing Vessels, supra) 
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I1I.— Underwriting in the Year 1805. 


THROUGH the courtesy of two or three members of Lloyd’s, we are enabled to 
place before our readers what we consider to be an interesting relic of under- 
writing business during the war period, namely, an underwriting account of the 
year 1805, with its results, so far as ascertained, to the 30th June, 1806, inclusive. 
A note is made by the underwriter, that considerable loss accrued through the 
captures made by a “ French squadron ” in the West Indies and off the islands. 

To increase the value of the contribution, we have been permitted by our 
friends to add the tabulated results over the lengthened term of twenty-one years 
of the aggregate accounts of various underwriters, showing the average monthly 
percentages of profit or loss. 


Results of an Underwriting Account written in the Year 1805, taken up to 
30th June, 1806, inclusive. 


el Geographically Divided. Amount of Amount of Percentage of 
be Voyage. Premium.| Returns} Profit. | Loss. Profit. Loss. 
£ £ £ £ 
1 | To the West Indies............ 1,241 814] 427 | — 34°41] — 
2 | From sf Co BRAS LON 3,671 | 4,461] — 490 a 21°52 
BDO Dandie oh cre sores 980 470} 510) — 52°04) — 
AS | Bron to5 tee eee 4,115 | 3,382] 733 | — 17°81; — 
6° *\ To ireland Woe. tame 189 104} 85 | — 44°97 
6-9) From 3, os) eee 333 476) — 143 — 42°94 
4 ol Coasters 2x stcctstan deem qiae 931 292} 639 | — 68°64 | — 
S: 4) Do tA erica gas nok ctne 503 57| 446) — 88°67 | — 
9 | From peer 601 345) 256) — 42°60 | — 
nd from Africa an 
101 | "Mogadore acceenet| 222 | 360| = | 350) Ui 
D1 Lo Portugal sci. are oie 741 735 6; — 0-81; — 
12 ae ne ee ess 371 14g] 222) — 59°84) — 
To Gibraltar an edi- 
a Perranoall ye iecon ast. 2 ROCHE 75 7 os 
14 | From Newfoundland ........ 18 8 10; — 55°56) — 
To and from South Sea 
Ao { and Greenland Fishing cial eS 24) | ee 
16 |Time “ ey poe ne 209 118 9l1| — 43°54) — 
From ibraltar and 
17 { Mediterranean ............ 606 Boe [keen em a | oe 
18 | Tothe Hast Indies................ 406 30) 3876 | — 92°61} — 
19 ¥ and back| 531 206] 325) — 61°21} — 
20 FV BYO | 43°)  e 1,096 863] 233 | — 21°26) — 
21 | To and from North Sea 740 311, 429} — 57°97) — 
22) ) Cross 2 Iisques 22 vaccaeie 886 930) — 44 — 4°97 
23° | To the. Baltic £7.00 eee 355 172] 183} — 51°55 | — 
24 , and back .... 64 29 35 | — 54°69 | — 
29. 4 Brow say iy) | easrteaen tet 672 439] 233 | — 34°67 | — 
26°) Tives- pane crm cane te, mee aes 98 | — 98 | — |100°00; — 
27 | Peace “ Risques ”..............0 104} — 104 | — |100°00| — 
28 | To Newfoundland _............ 33 104] — Zi — |215°15 
Cross ‘‘ Risques”’ in the 
29 { Hast Indies Eat ane Pele a4 oe oth of ees S10 


TPO bal voces 20,605 |16,031 [5,828 | 1,254 — _— 


Note.—Losses to the extent of 7ool. were known of, but had not been settled. 
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Monthly Totals and Results, 


Amount Per- Amount Average 
A t 1? t f 
Awitont of centage | #moun of Percentage of “Ol Yor. be 


f f 
Covered. | Pre- 4 > 


Pre- | Returns. 


mium. | mium. Profit. | Zoss.| Profit. | Zoss. | Profit. | Loss. 


£ £ £ £& | & 

January....| 30,981} 1,900] 6°13 | 1,072] 828] — | 43°58; — | 9:10; — 
February | 28,327] 1,689| 5°96 | 1,707] — 18} — |1'o7] O69} — 
March ....| 46,408] 2,868] 6°18 | 2,177] 691] — | 24°09 | — 8°96; — 
ADIL .:.:..: 47,832 | 3,058| 6°39 | 3,155] — | 97| — | 3:17]18°67| —~ 
May ii... 25,842| 942] 3°65 468} 474] — | 50°32 | — | 20°03} — 
PUNO sernin.. 41,090 | 3,184 | 7°75 | 2,051 11,133 | — |35°58 | — | 22°08| — 
ey meneame 32,877 | 2,180] 6°63 | 1,869] 3811| — [14°27] — J 14°34] — 
August ....| 11,890] 352] 2°96 110} 242} — |68°75| — | 2°58| — 
September| 17,870] 766] 4°29 581] 185| — } 24°15} — | 451]; — 
October....| 24,913 | 1,276| 5°12 661} 615| — | 48°20} — 8:03} — 
November | 31,707 | 1,444] 4°55 | 1,514 vol — | 485} — 5°39 
December | 18,900} 946] 5°01 | 1,366 420| — |44°40] — | 48°48 

Total .... |358,637 |20,605 | 5°75 {16,731 18,874] — | 18°80 | — — — 


Note.—In this monthly table the known but unsettled losses are included. 
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REGISTRATION OF THE UNITED KINGDOM. 


No. L—ENGLAND AND WALES. 


MARRIAGES—QvarTER ENDED Marca, 1876. 
BIRTHS any DEATHS—QvartTER ENDED JUNE, 1876. 


A.—Serial Table of Marriaces, Birtus, and Dnatus, returned in the 
Years 1876-70, and in the Quarters of those Years. 


Calendar YEARS, 1876-70 :—Numbers. 


"76. 75. "74, 73, 72. of 70. 
Marriages No. — | 200, 980 202, 010] 205 615 201,267 | 190, 112 181,655 
Birthis........ * — 850,187 | 854,956 | 829,778] 825,907 | 797,428 | 792,787 


Deaths). 7 oo 546,317 | 526,632 | 492,520} 492,265 | 514,879 | 515,329 


QuaRTERS of each Calendar Year, 1876-70. 
(I.) MarRri1acEs :—Numbers. 


Qrs. ended 76, 75. 74, 73. Flas eee ee 7a Os 

last day of ~——_ 
March........ No.| 41,757 | 42,237 | 41,413 | 41,217 | 40,539 | 36,305 | 36,455 
TINO. wesc aes 7] — 48,360 | 52,827 | 58,408 | 50,380 | 48,831 | 46,720 
September ,, _ 49,817 | 49,144 | 49,709 | 49,818 | 46,536 | 43,900 
December _,, _— 60,566 | 58,626 | 61,281 | 60,530 | 58,440 | 54,580 


(II.) Brrrus :—Numbers. 


Qrs. ended 76, "75, 74, 73, 72, 71, ele 
last day of \——_— | sa 
March........ No.| 229,980 | 215,251 | 214,514 | 215,744 | 208,752 | 209,523 | 206,366 
June oe. 5» | 225,866 | 214,650 | 217,598 | 206,516 | 208,790 | 201,165 | 203,615 
September ,, —  |210,781 | 210,323 | 204,167 | 201,746 | 193,271 | 192,521 


December ,, — 209,505 | 212,521 | 203,351 | 206,619 | 193,469 | 190,285 


(III.) Dearus :—Numbers. 


Qrs. ended GT Gs, er. OTA ental oT On 072: we 70. 
last day of— |S OO OO Oe eS ee 
March........ No. | 142,269 | 162,514 | 136,518 | 182,432 | 134,952 | 188,393 | 143,773 
June. wads » | 126,212 | 180,797 | 123,907 | 118,582 | 120,835 | 120,793 | 121,128 
September _,, — 121,459 | 124,253 | 114,676 | 118,927 | 121,332 | 124,297 


December ,, — {181,547 | 141,954 | 126,830 | 117,551 | 134,361 | 126,131 
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Annual Rates of MARriacEs, Birtus, and DeEatus, per 1,000 Persons 
Livine in the Years 1876-70, and the Quarters of those Years. 


Calendar YEARS, 1876-70:—General Ratios. 


YEARS s.cssscee 18; jagtyn | 5. | PA Tf PTB HTL. | cFO. 
Estmtd. Popln. 

of England] 

in thousands \| 24,244, — | 23,944, | 23,649, | 23,356, | 23,068, | 22,783, | 22,501, 

in middle of 

each Year.... 
aoa 168 | 168 | 171 | 176 | 17-5 | 16-7 | 161 
BEECH ons, saccessancgs — 35°4 | 35°5 36°2 35'5 35°8 35°0 35°2 
Death si...erscrcs-s- — 23°2) 22°8 22°3 Zit 21°3 22°6 22°9 

? 
QuARTERS of each Calendar Year, 1876-70. 
(1.) Persons Marriep :—Ratio per 1,000. 

0 A De aie Mees: (Se aia Os re ce 

last day of 3 
BIRT OR asians. 13°8 13°8 | 14°3 14°2 14°3 14°1 12°9 13°2 
ATT 2s seen ae — 171 | 16°2 17°9 18°3 17d 17°2 16°7 
September ......... —— roa pb.) 165.) 1699.) L7t1l | 16-2. 465 
December .......,. —- 19°8 | 20°1 19*7 |-20°8 | .20'8 | 20°4 | 19°2 

(II.) Brrrus:—Ratio per 1,000. 

emae iG eon 78. | "74, | 78. a | ee. 0. 

last day of d 
Marcle t citi... 38°0 36°9 | 386°5 36°8 37°5 36°3 37°3 37°3 
ate 37°4, | 36°1 | 36°0 36°9 85°5 36°3 35°5 36°4, 
September .......: —— 34°5 | 34°9 | 385°3 | 34°7 | 84-7 | 33:7 34°0 
December .......... — | 34°59 | 847 | 85°7 | 3845 | 35°5 | 33°7 | 33°6 


Qrs. ended 
last day of 


September 


December 


(III.) Deatus:—Ratio per 1,000. 


H Mean ; 
76. °66-75. 75. 

23°5 24°6 27°5 

OS ee 1° e929 
a ato) Ur 1 
— 22°1 21°8 


"74, 


"78. 


si ae 
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B.—Comparative Table of Consots, Provisions, PAUPERISM, and CoAL in 
each of the Nine QUARTERS ended June, 1876. 


Quarters 


ending 


1874 
June 30 


Sept. 30 


Dec. 31 


1875 
Mar. 31 


June 30 
Sept.30 


Dec. 31 


1876 
Mar. 31 


June 30 


Average 
Price 


of 


Consols 
(for 
Money). 


£ 
93 


923 


93 


3 4 
Average oe . 
ate of 


of Bank | Wheat 


5 


6 


Average Prices of 
Meat per lb. 

at the Metropolitan 
Meat Market 


per (by the Car ; 
Bngland Queer mary odes pacer 
Dis- |England 
count. ae Beef. Mutton. 
ea oe re as ts et cs a, Me 2 
Ae Mio Boy bom | 5—8 5—8i 
63 63 
370 |55 5] 5i—8 | 53—78 
68 6h 
4°6 |44 4] 42-82 | 48-8 
68 68 
3°7 |42 6] 5—8 | 43—8 
64 62 
3°5 |42 6] 54—8% | 54—93 
64 72 
2°4 |49 -| 53—82 | 5492 
7 7% 
372. |46 7| 54—8 | -6—92 
6% 7% 
41 |43 8] 53—8 53—9 
6% 74 
2°2 |45 10] 5—81 5—10 
68 73 


4 


Average 
Prices of 
Potatoes 
(York 
Regents) 
per Ton 
t 


a 
Waterside 
Market, 
Southwark. 


Ss. Ss. S. 
135—165 
150 
75—104 
go 
73—96 
84 


81—111 
96 

80—120 
5 Kole) 

70—93 
82 


105—127 
116 


121—151 
136 
125—170 
147 


8 


Pauperism. 


Quarterly Average of 
the Number of Paupers 
relieved on the 
last day of each week. 


In-door. 


133,844 
129,993 


138,868 


146,708 
134,717 


125,614 


136,124 | 546,251 


145,088 


134,376 | 535,431 


9 10 


Out-door. 


614,641 
592,989 


587,772 


622,652 
592,362 


555,409 


558,026 


C.—General Average Death-Rate Table:—Annual Rate of Mortality to 1,000 
of the Population in the Eleven Divisions of England. 


Average Annual Rate of Mortality to 1,000 Living in 


Divisions. Ten Years,| Year 1875. Quarters ending Pm ak ding 

PROT 10.) EMOTE ane, Sept. | Dec. || March.| June. 

England and Wales ..........0000+ 22°4 | 22°8 || 21°9 | 20°1 | 21°8 |) 23°5 | 20-9 
pHa Bee) ss cc) ere ea hme ee =! 24°3 | 23°7 || 21°9 | 21°5 | 24°3 || 24°7 | 20°9 
11. South-Eastern counties . 19'I 18°8 || 18°6.| 16°1.) 17°56 || 19-2) Tees 
111. South Midland _,, 20°2 20°6 | 19°8 | 17°7'| 18°8 | 2G*beiea? = 
Iv. Eastern counties ...........00. 20°1 20°4 || 20°2 | 17°9 | 19-0 || 20°3 | 18:0 
v. South-Western counties ....) 19°9 20:4 || 20°1 | 15°9 | 19°6 | (2 iioeRe ieee 
vi. West Midland re 21°8 22°5 || 21°7 | 19°1 | 21:0.) 23°4 | 20°1 
vir. North Midland _,, 20°8 22°9 || 21°8 | 21:2 | 21°2 || 23°2 | 20°56 
vit. North-Western __,, 26°3 26°2 || 24°6 | 28°3 | 25°7 } 29°01 26°23 
TX, Yorkshire, pesiccdeto ee 24.°0 24°5 || 23°7 | 22°9 | 23°5 || 23°9 | 22°6 
x. Northern counties ......... .. ry hie] 24°0 || 22°3 | 23°7 | 22°6 || 23°2 | 20°6 
x1. Monmouthshire and Wales} 21°6 22°6 || 23°4 | 18:1 | 20°5 || 23°2 | 22°4 


1876. | Registrar-General’s Report: —England. 597 
D.—Special Average Death-Rate Table:—AnnuaL Rate of Mortauiry per 
1,000 zr Town and Country Districts of ENGLAND in each Quarter of the 


Years 1876-74. . 


Population 
Enumerated. 


Annual Rate of Mortality per 1,000 


Area in each Quarter of the Years 


in Statute ee 

e ending M 
——— ao 1871. 1876.| eqqe | 1876.| 1874. 
In 131 Districts,and March..| 25°3 | 26°6 | 28°9 | 25-1 
59 Sub-districts, June 22°1 2°8 | 22°7 7 22°3 
comprising the 3,184,419 | 12,900,142 Sept...) — 23°7 | 22°3 | 23°4 
Chief Towns ........ Dec. ....) — 24°6 | 23°9 | 26°5 
Year — 24°4 | 245 | 24°3 
Year — 19°4 | 20-7 | 19°5 
In the remaining Dis- March..| 21°1 | 22°: | 25°7 | 21-2 
of England and Wales, une ...| 19°2 | 19°5 | 208 | 19°3 
So omeiae chiefly 34,134,802 9,812,124 Sept. pa Pa 17°3 17°2 17°4, 
Country Parishes Dec. .... — | 18°7 | 18°9 | 20-2 


Note.—The three months January, February, March, contain 90, and in leap year 91 days; the three months 
April, May, June, 91 days; and each of the last two quarters of the year, 92 days. For this inequality a correction 
is made in calculating the rate of mortality in the different quarters of the year. 


E.—Special Town Table:—Poru.ation; Birrus, DEarus; Man TEMPERATURE and 
RAINFALL in the Second Quarter of 1876, in Twenty-TureE Large Towns. 


: Birtl t Annual Rate | Mean Rainfall 
[Popalationin| im | vm | &# 4000 Living during | Temperature Inches in 
Cities, &e. ne dle | eeading, | emis | ending Ist July, 1876. ] 18 Weeks | 13 Weeks 
the Year 1st July, | 1st July, | —-HR———_ ist Jus pacing 
1876. oe 1876. | Births. | Deaths. 1876. | 1876. 
Total of 23 towns in U. K. 8,028,959 | 75,637 | 45,929 37°8 23°0 50°6 5°68 
| oo ee | 3,489,428 | 31,469 | 18,218 36°2 21°O 51°9 3°48 
Brighton........ Sa | 100,632 755 524 30°1 20°9 50°7 B42 
Pe os oe ee oe ee | 124,867 | 1,078 679 34°7 21°8 es fae 
MMMM isha ¢ cin decevass owes eons] 83,430 663 434 31°9 20°9 50°2 5°16 
PRIA cle neoscccsnseccees 725230 583 426 32°4 23°97 51°5 5°58 
1 ea 199,539 | 1,832 1,089 36°9 21°9 51°7 4°58 
Wolverhampton................ 425549 678 447 37°5 24°79 50°4 4°31 
SSUEMUIOMAT. -...5.-..4.0.0-,.02- 371,839 | 3,933 1,990 42°5 Pa — — 
IE ROUB UOT oi ragecigrsvcs-oonesedachese 113,581 1,142 531 40°4, 18°8 51°2 5°42 
Nottingham | ............000.. 93,627 871 514 37°3 22°0 50°9 4°98 
i ea eB ee 521,544 | 5,004 ea, 38°5 27°4 49°8 4°58 
Manchester «....00:..-c0sccssee0e 357,917 | 3,676 2,591 41°2 29°1 51°4 7°30 
RRR ei te titnestes digs sntss-+ 138,425 | 1,738 1,048 50°4 30°4 49°5 7°07 
MMR NOD 0.80 Sots os cued AvP eR po 88,609 1,017 643 46°1 29°1 = f- 
Cg ak 2.775 ROO en es nee ae 1735723 1,688 1,049 39:0 24°2 49°6 5°16 
EEE a AS i cn tigated sai 291,580 | 3,125 1,777 43°0 24°65 50°6 BIT 
RETMOOR DE dey gnasoviestvovdesseeisrs 274,914] 2,848 1,644 41°6 24.°0 50°3 6°68 
i) NOS oe eee oe 136,933 1,485 409 43°5 20°8 49°9 5°48 
OL Oe ee 108,343 | 1,087 511 40°3 18'9 49°9 6°25 
Newcastle-on-Tyne _........ 139,929 | 1,392 760. 39°9 21°8 4+ 5°99 
® Edinburgh ................ nn 215,146 | 1,796 1,164 33°5 21°47 ee sik 
TRITON sui ncrncniossativerssonanat> 545,144 | 5,505 3,584 40°5 26°4 50°7 5°16 
BPP caetecnarscsecssrqetsssvsoegses 314,666 | 2,272 2,040 29°0 26°O 51°2 B31 
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F.— Divisional Table: —Marriaces Registered in Quarters ended 31st 
March, 1876-74; and Brirtus and Deatus in Quarters ended 30th 
June, 1876-74. 


1 Q 3 4 5 6 
MARRIAGES in Quarters ended 
* 
DIVISIONS. ase ae tg | 31st March. 
in 1871. 
England and Wales.) ; 
(Eng Statute Acres wet oe 1876. 1845. 1874, 
No. No. No.e |e 


Ena, & WALEs.... Totals! 37,319,221 | 22,712,266] 41,757 | 42,237 | 44,262 


|) | | | 


T.  DORUON Beleitdteu... 75,362 | 3,254,260 | 6,683 7,039 6,523 


11. South-Hastern ........ 3,994,431 | 2,167,726 | 3,271 3,235 2,971 
1. South Midland........ 3,201,325 | 1,442,654 7 1,721 1,742 1,740 
ry. Hastern sic..0..0:00 3,211,441 | 1,218,728 | 1,506 1,590 | 1,596 
v. South-Western........ 4,981,170 | 1,880,777 | 2,773 2,799 2,823 
vi. West Midland ........ 3,945,460 | 2,720,669 | 4,712 4,702 4,763 
vir. North Midland........ | 3,535,445 | 1,406,935 | 2,339 2,465 2,404 
vit. North-Western........ 1,998,914 | 3,889,044] 7,918 | 7,870 | ¥7,348 
1x. Yorkshire «dca | 3,702,384 | 2,895,569 | 5,440 5,249 5,155 
x, CNOrihern wni.c ees 3,547,947 | 1,414,284 | 2,939 3,162 3,254 


x1. Monmthsh. & Wales| 5,125,342 | 1,421,670 | 2,455 | 2,384 2,845 


7 8 9 10 11 12 13 
BigtHs in Quarters ended DEATHS in Quarters ended 
DIVISIONS. 80th June. 380th June. 


England and Wales. aia + <r 
ees uo 1876, | 1875. | 1874. | 1876. | 1875. | 1874. 


No. No. | Ne. No. No. No. 
ENGLD.& WALES....Totals| 225,866 | 214,650 | 231,998 [126,211 |130,797 | 132,654 


Ql Oo Eh ei Ae 31,469 | 80,020 | 30,038 | 18,218 | 18,838 | 16,873 
11. South-Eastern ........ 18,433 | 17,3869 | 17,757 {10,212 | 10,740 | 9,722 
111. South Midland........ 12,994 | 11,897 | 12,284 | 6,652 | 7,459 | 6,515 
TW. astern Bom ss: det 10,472 | 10,235 | 10,234 | 5,679 | 6,311 | 5,826 
v. South-Western........ 14,730 | 18,996 | 14,451 | 9,290 | 9,538 | 8,907 . 
vi. West Midland .....,... 27,694 | 26,025 } 26,831 | 14,441 | 15,3884 | 14,339 
vir. North Midland........ 14,508 | 18,457 | 13,637 | 47,537 | 7,951 | 7,081 

vit. North-Western........ 37,627 | 85,753 | 36,225 422,956 | 22,090 | 22,717 
IK. Yorkshire ...40........ 27,182 | 24,838 | 25,025 [15,128 | 15,268 | 14,210 
K. Northern ......:......... 16,171 | 16926 | 16,730 7 7,784 | 8,589 | 9,186 


xI. Monmthsh. & Wales! 14,586 | 14,134 | 14,893 | 8,315 | 8,621 | 8,664 
| ‘ 


* These are revised figures, and will be found to differ somewhat from those 


first published. 
SS SS 


we 


CS 
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G.—General Meteorological Table, Quarter ended 30th June, 1876. 


(Abstracted from the particulars supplied to the Registrar-General by James GLAISHER, Esq., F.R.S., &c.] 


Temperature of Elastic Weight 
Horce of Vapour 
of Cubie Foo! 
7 7 ‘at? ; Air— ubic Foo 
Air. Evaporation.| Dew Point. Daily Range. Vapour. of Air: 
1876. 3 eee rte 
Months. Diff. Diff Diff. Diff ieee Diff. Diff. 
from | from P from from from from 
, Aver- | Aver y Aver- Aver- Aver- Aver- 
Mean age of | age of Mean SeeOE Mean age of Mean. age of Thames} Mean. age of Mean. age of 
105 35 35 35 35 5 
Years. | Years Years. Years. Years. Years. 
° ° ° ° ° O° ro) ° ° In. In. Grs. Gr. 
April .,.| 47°2 | =1°1 0°0 | 44°0 | —O°14 404 | —0°2]) 18°2 | —0°57 50°0 | 251 | —-003 | 2-9 0:0 
Maye.ace 49°4 | —3:1 | —B8°4] 45°1 | —4-0] 40°5 | —4-8] 294 +1°9] 53°83 | °253.} —-048 | 2°9 | —0°%5 
June .../ 58°5 | +0°3 | —0°4 | 53°8 | —O°7] 49°6 | —1°1] 22°4 } 41°37 61°4 | -°356 | —014] -4°0 | —0-1 
Mean ...} 61°7 18 —1°3 | 47°6 | —1°64 43°5 | —2°0] 21°0 | 30°99 54-9 | -287 | —-022 oo | —0°2 


Degree Reading Weight of a | { Reading of Thermometer on Grass. 
of of Cubic Foot Rain. Drilycbe eee eee 
Humidity. Barometer. of Air. Hori- | Number of Nights 
1876. a zontal bes Low- | High. 
Diff. Diff. Diff. Diff. | Move- est est 
Months. from from en fees ment r¥ Be- Read-} Read- 
Aver- Aver- | Aver- ver- or | tween ine | in 
Mean. | see ot] Meam-| ace of |MeM| age of AMM ace off CL tME Thelow| 30° aber mL. ae 
35 61 } Air. | 30°. | and * | Night.| Night, 
Years. Years. Years. Years, 40°, 
In. et Grs.| Grs..J In. In. | Miles. | ° ° 
April ...| 78 0 729°680|—-091} 542) —1] 1°3 |—0°4] 318 8 Li 5 | 25-1 | 43-0 
May...... 72 | — 44$29°956)+°173] 545 | + 49 1:1 |—-1-0] 279 9 16 6 | 25°38 | 44:5 
June ...| 73 | — 1429°816;+-°003} 532 Of 1l*l |+0°9} 235 0 y 23 | 32-1 | 55-8 
eget Sum {| Sum | Mean 4 Sum | Sum | Sum |r, t|Hichst 
Mean ...| 74 | — 2 |29-817/ +-028] 540/ +1] 3-5 |—-2-3] 977 Joa7 | 40 | 34 Pasa ets 


Note.—In reading this table it will be borne in mind that the sign (—) minus signifies below the average, and 
that the sign (+) plus signifies above the average. 


een eT SaaS, 


The mean temperature of the air for April was 47°2 being 11 below the 
average of the preceding 105 years ; and the same as the average of the preceding 
35 years ; it was 2°°8 below that of 1874, and 0°-9 below that of 1875. 


The mean temperature of the air for May was 49°-4, being 3°4 and 31 
below the averages of the preceding 35 years and 105 years respectively; it was 
1°1 and 5°'6 below the corresponding values in 1874 and 1875. 


The mean temperature of the air for June was 58°5, being 0°4 below the 
average of the preceding 35 years, and 0°3 above the average of the preceding 
105 years; it was 0°5 above that of 1874, and 0°-4 below that of 1875, 


The mean high day temperatures of the air were 0°-2 and 2°9 below their 
respective averages in April and May ; and 0°1 above in June. 


The mean low night temperatures of the air were 4°°8 and 192 below their 
respectives averages in May and June; and 0°-4 above in April. 


The mean daily ranges of temperature were 1°9 and 1°-3 greater than their 
respective averages in May and June; and 0°5 less in April, 
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H.—Special Meteorological Table, Quarter ended 30th June, 1876. 


1 p) 
Mean 
Pressure of 
NAMES Dry Air 
OF reduced 
to the 
STATIONS. Level of 
the Sea. 
in. 
Guernsey... 29 699 
Osborne ioc... 29 °682 
Barnstaple ............ 29 °695 
Blackheath ............ 29 °727 
Royston 2h.au.nen.. 29 -729 
Norwich ..........000 29 673 
Llandudno ............ 29 °715 
Huw 29 -706 
Stonyhurst ............ 29 -'700 
Bradford © 4s... 29 -707 
North Shields........ — 
10 11 
NAMES 
OF Mean 
STATIONS. estimated 
Strength. 
Guernsey.........000000 1°5 
OSDOYNE .......c0000000e 0°2 
Barnstaple ............ 1°'3 
Blackheath ............ 1:0 
RO YStON tircerssssnersaa -- 
Norwich ‘science — 
Dlandudye ste 0°8 
Hull. auccvteenee — 
Stonyhurst ............ — 
Bradford’? S807. 0'8 
North Shields........ re 


3 5 6 7 8 9 
M M 
Highest} Lowest | Range Monthly Daily ae Mean 
Reading| Reading] of Tem- Range | Range Tem- Degree 
of the | of the |perature} of Ghent pda hd sffin 
Thermo-|Thermo-| inthe | Tem. | Tem- of the fig | 
meter. | meter. |Quarter.|nerature.|perature. pied ca 
° ° ° ° ° fe) 
74°0 | 33:0 | 41°0 | 25°2 | 10°4 | 49°8 86 
84°9 | 80°1 |'54°8 | 38:0 | 20°1 | 52°1 85 
84:0 | 33°5 | 50°5 | 35°5 | 15°6 | 58°3 75 
84°9 | 29°9 | 55°0 | 42°9 | 19°38 | 51°5 75 
84°7 | 28:0 | 56°7 | 44°8 | 22-7 | 50°8 78 
81°2 | 29°2 |~52°0 | 39°9 | 15°4 | 50°7 84 
86°0 | 31°44 | 54°6 | 37°6 | 15°4 | 51°2 |] 73 
76'0 | 27:0 | 49°0 | 39°3 | 16°6 | 50°38 78 
81°1 | 25-0 | 56°1 | 41°0 | 18°0 | 49°4 80 
78°4 | 80°2 | 48°2 | 36°2 | 138°5 | 50°0 73 
72°0 | 27°56 | 44°5 | 32°9 | 12°3 | 48°2 78 
12 13 14 15 16 17 18 
WIND. Mean RAIN. 
Amount 
oe : N 
Relative Proportion of ae Daye tee 
ou hiel 
Noo] cite ee Sioa rays “itfell > [oonenas 
in. 
10 7 5 9 3°7 34 3°52 
8 7 8 ? 4°8 28 2:87 
7 8 7 8 3°6 33 4°72 
8 7 7 8 5°3 29 4°06 
11 5 7 7. 5°5 31 5‘11 
10 8 6 6 — 37 4°92 
5 9 4 11 5°2 30 5°50 
—- |j— |-—- [ - — 39 5°38 
6 7 5 12 Ow, 42 7°92 
8 8 5 10 6°5 40 5°19 
9 8 6 8 5 *4 43 6 ‘23 
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No. II.—SCOTLAND. 


MARRIAGES, BIRTHS, anp DEATHS In THE QUARTER 


ENDED 30TH JUNE, 1876. 


I,—Serial Table :—Number of Births, Deaths, and Marriages in Scotland, and their 
Proportion to the Population estimated to the Middle of each Year, during each 
Quarter of the Years 1876-72 inclusive. 


1876. 1875. 1874. 1873. 1872. 
Number. | Geng, |Number.| cyrg, | Number. | grt | Number.) gens, | Number. | cet, 
_ 1st Quarter— 
ee births), ..:.. 32,333 | 3°67 131,096 | 3°56 | 29,837 | 3°45 | 30,210 | 3°52 | 29,506 | 3°47 
Deaths........ 21,294 | 2°41 | 25,116 | 2°87 | 20,775 | 2°40 121,443 | 2°50 [21,245 | 2°50 
Marriages ..| 6,663 | 0°75 | 6,369 | 0°73 | 6,777 | 0°78 | 6,618 | 0°77 | 5,820 | 0°68» 
Mean Tem- ay °, °, °, k 
ae } 37°-9 38°°7 40°-9 38°-1 40°°'7 
2nd Quarter- 
Births ....... 33,088 | 3°75 132,294 | 3-70 |32,295 | 3°73 |31,283 | 3-64 30,726 | 3°61 
Deaths........ 19,270 | 2°18 |19,518 | 2°23 {19,640 | 2°27 |19,931 | 2°32 [19,045 | 2°24 
Marriages ..| 6,459 | 0°73 | 6,638 | 0°76 | 6,730 | 0°78 | 6,690 | 0°78 | 6,398 | o°75 
Mean Tem- on a °, vt 
perature 49° *2 50°73 49°°53 49°°2 
3rd Quarter— 
Births ........ 30,123 | 3°45 130,702 | 3°55 29,181 | 3°43 
Deaths........ 18,050 | 2°07 | 18,099 | 2°09 16,692 | 1°96 
Marriages .. 5,723 | 0°65 | 5,582 | 0°64 5,891. | 0°69 
Mean Tem- a Pe a 
perature 57°°27 56°°03 55°'8 
4th Quarter— 
Births ........ 30,180 | 3:45 [30,961 | 3°58 29,460 | 3°46 
Deaths........ 19,101 | 2°19 | 22,162 | 2°54 18,759 | 2°20 
Marriages .. 7,191 | 0°82 | 7,158 | 0°83 7,471 | 0°88 
Mean Dae 41°°7 39°°5 41°°8 
perature 
Year— 
Population.| 3,527,811 3.495.214 3,462,916 353995226 
Births ........ — — 123,693 | 3°54 123,795 | 3°57 118,873 | 3°49 
Deaths........ — — | 81,785] 2°34 } 80,676] 2°33 | 76,857] 2°24 | 75,741] 2°22 
Marriages..| — — | 25,921} 0°74 | 26,247] 0°76 | 26,730] 0°78 | 25,580] 0-75 
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[I.—Special Average Table:—Number of Births, Deaths, and Marriages in Scot- 
land and in the Town and Country Districts during the Quarter ending 
30th June, 1876, and their Proportion to the Population; also the Number 
of Illegitimate Births, and their Proportion to the Total Births. 


Registration 
Groups 
of Districts. 


SCOTLAND ........... 
Principal towns ... 
Large : 

Small 3 
Mainland rural ... 
Insular 


9 


” 


Registration 
Groups 
of Districts. 


SCOTLAND  .......000 
Principal towns .... 
Large 
Small s 
Mainland rural .... 
Insular < 


2 


9 


Illegitimate Births. 


Population. Total Births. 
2 Estimated Ratio. Ratio. 
pee to Middle of } Number. her One in Number. his Gnets 
1871 5 1876. Cent, every Cent. every 
3,360,018 | 3,527,811 | 33,088 | 3°75 | 27 82 | 12°2 
1,068,556 | 1,194,357]11,5385 | 3°86 | 26 ‘329 |) Aare. 
332,180} 350,302] 4,101 | 4°68 | 21 6°8 | 14°7 
778,164] 800,825] 7,861 | 3°93 | 25 99. BF 
1,049,114 | 1,052,754] 8,819 | 3°35 | 30 9°6 | 10°4 
132,004] 129,573 772 | 2°38 | 42 51 | 19°6 
Population. Deaths Marriages. 
Estimated Ratio. Ratio. 
ae to Middle of } Number. ae One is Number, ree Frees 
3,360,018 | 3,527,811 419,270 | 2°18 | 46 | 6,459 | o-73 | 187 
1,068,556 | 1,194,357] 7,272 | 2°44 | 41 | 2,593 | 0°87 | 115 
332,180] 350,302} 2,346 | 2°68 | 37 760 | 0°87 | 115 
778,164} 800,825} 4,318 | 2°16 46 1,389 | 0°69 145 
1,049,114 | 1,052,754] 4,768 | 1°81 | 55 | 1,606 | o61 | 164 
132,004} 129,573 selene Rae Wieder lees Fi 111 | 0°34 | 294 


TII.—Bastardy Table:—Proportion of Illegitimate in every Hundred Births in 


the Divisions 
June, 1876. 


and Counties of Scotland, during the Quarter ending 30th 


Per Per Per Per 
Divisions. Giese f Counties. Giles Counties. Test Counties. Ties. 
timate. timate. timate, timate. 
SCOTLAND ........ 8°2 
; .. | Shetland 4°5 | Forfar ........ 10°3 | Lanark........ 6°97 
Nother 12 by Orkney. ~ 0258: 4°84 Perth i0..0.8 10°5 | Linlithgow.| 7°4 
North-Western) 7'4 | Caithness ...| 9°8 | Fife. ............ 6°8 | Edinburgh .| 7°9 
., | Sutherland....| 6°5 | Kinross ........ 5°8 | Haddington| 7'o 
North-Hastern | 13°7 | Ross and _. | Clackman- ., | Berwick ....} 6°3 
East Midland..| 9°o Cromarty 57 NAD ictss0e 5° | Peebles........ 2°6 
i .. | Inverness . g'o | Stirling ........ 6°8 | Selkirk ........ 8*0 
MOSHE BO Naiti eee 11°9 | Dumbarton..| 6°o | Roxburgh ..|-11°9 
South-Western} 6°6 | Elgin............ 12°8 #Argyll * s,s. 6'1 | Dumfries ....| 14°6 
; Bank woiijs4 16°7 Ed Bute wos g’t | Kirkeud- é 
SRI a oe br 3 Aberdeen ...| 13°3 | Renfrew.......) 5°o | bright +} 135 
Southern ........ 12°7 | Kincardine...) 12°9 4°83 | Wigtown ....| 9°8 


Scotland ...........08. 19,639,| 3,360, 
SPOIMNS 930..0005.... 20,323,} 5,412, 


GREAT BRITAIN 
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IV.—Divisional Table :—Marriaces, Brrtus,and Deatus Registered in 
the Quarter ended 30th June, 1876. 


1 3 b 5 6 
DIVISIONS. AREA POPULATION, 
(Scotland) in 1871. Marriages.|. Births. Deaths. 
Statute Acres. (Bersons.) 

No. No. No. No. 
SCOTLAND .......0000. Totals| 19,639,377 | 3,360,018 | 6,459 33,088 19,270 
1. Northern ........0.... 2,261,622 | 127,191 104. 762 556 
11. North-Western 4,739,876 166,351 169 972 743 
r11. North-Eastern 2,429,594 | 893,199 665 3,369 1,598 
Iv. East Midland 2,799,492 559,676 | 1,062 5,018 3,091 
v. West Midland 2,693,176 251,088 | gor | 2,336 | 1,363 
vi. South-Western 1,462,397 |1,183,218 | 2,593 | 14,428 8,229 
vil. South-Eastern 1,192,524 475,528 | 1,102 4,546 2,664 
Miit, Southern’. ..5-005-0..0: 2,069,696 203,772 373 1,657 1,023 


No. II.—GREAT BRITAIN AND IRELAND. 


Summary of Marriaczs, in the Quarter ended 31st March, 1876; and 
Brirrus and DEatus, in the Quarter ended 30th June, 1876. 


[000’s omitted.] , 
Per Per Per 


1,000 of 5000 of 
COUNTRIES. Area Marriages. “| Births. Mlide Deaths. ae 
in Popu- Popu- Popu- 
Shela lation. lation. lation. 
No. No Ratio No. Ratio No Ratio 
“ela ated 37,325, | 22,712,} 41,757 | 1°8 [225,866] 9°9 [126,212 | 5°5 


bl r7a87, 31,484,] 58,870 | 1-9 [296,352 | 9-4 171,084] x4 


AND IRELAND 


Note.—The numbers against Ireland represent the marriages, births, and deaths 
that the local registrars have succeeded in recording; but how far the registration 
approximates to absolute completeness, does not at present appear to be known. It 
will be seen that the Irish ratios of births and deaths are much under those of England 


and Scotland.—Ep. S. J. 


ent CNS See ER i A ANS EE eS SL ET I LT TEL I EM TT TELE, TEI DOSES ETE LOE AIO Ri AE A acta nO, 
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Trade of United Kingdom, 1876-75-74.— Distribution of Exports* from United Kingdom, 
according to the Declared Real Value of the Exports; and the Declared Real Value (Hx- 
duty) of Imports at Port of Entry, and therefore including Freight and Importer's Profit. 


Merchandise (excluding Gold and Silver) 


Imported from, and Exported to, 1876. 
the following Foreign Countries, &c. 
Imports Exports 
[000’s omitted.] from to 
I.—FOREIGN COUNTRIES: £ £ 
Northern Europe; viz., Russia, Sweden, | 

Norway, Denmark & Iceland, & Heligoland J Leh oe eerie 
Central Europe ; viz., Germany,Holland, 24,958, | 18,651, 

INE TO) Gi 0 i che ainsncacnn sation eee neneene inane ate 
Western Europe; viz., France, Portugal 

(with Azores, Madeira, &c.), and Spain 30,385, | 12,264, 

(with Gibraltar and Canaries) _ ................ . 

Southern Europe; viz., Italy, ree 

Empire, Greece, Tonian Islands, and Malta B21 ee 
Levant; viz., Turkey, with Wallachia and 9,782 4.115 

Moldavia, Syria and Palestine, and Egypt ie ‘ae 
Northern Africa; viz., Tripoli, Tunis, \ 

Algeria and Morsgo0 bat er 
AVactern: Afrita icons isk eee 563, 448, 
astern Africa; with African Ports on 

Red Sea, Aden, Arabia, Persia, Bourbon, 2,00, 217, 

and Kooria Mooria Islands..................-.06 
Indian Seas, Siam, Sumatra, Java, Philip- 

pines ; other Islands ........ nes Pe eae nena 73077) L191 
South Sea Islands sessnsonsvsasteseesnsnedsssusonsessosssonses 205 20, 
China and Japan, including Hong Kong| 3,366, | 5,041, 
United States of AMeYVica ........ ee 42,219, | 8,637, 
Mexico and Central America ........8..ccsceseeeeeee 850, 524, 
Foreign West Indies and Hayti..........sceeeesees 2,098, 1,649, 
South America (Northern) ,NewGranada, hosed 

Venezuela, and Ecuador ‘ at 
(Pacific), Peru, Bolivia 
; Ghilitend Pataponia’ Lf | P72 Sy Use 
(Atlantic) Brazil, Uruguay, \ 
¢ and Buenos Ayres stcndtins Biphasic ye 
Whale Fisheries; Grulnd., Davis’ he 8 
Southn. Whale Fishery, & Falkland Islands 33) : 
Total—Foreign Countries vse 141,205, | 70,050, 
II.—BRiITISH POSSESSIONS : 
British India, Ceylon, and Singapore ............ 18,810, | 12,577, 
Austral. Cols.—N. So. W., Vict., and Queensld.| 11,656, 5,640, 
So. Aus., W. Aus., Tasm. 
‘s - and “Ne Zealand... 5550, | 2,704, 
eertish North (A Mericar «cas. isngncave, creecaerce 1,411, | 3,616, 
» W.Indieswith Btsh.Guiana& Honduras] 3,660, | 1,458, 
erpeand Natal 2.7) ,terectere vectra eee 2,061, | 2,341, 
EBrt. W. Co. of Af., Ascension and St. Helena 520, 384, 
RELIES elo. vino serucapte cinders hue tactettand te coaitiee coraare 602, 141, 
BMT LGLANICLS vss ceeccstst ot toneeesteo eaten nee 403, 299, 
Total—British Possessions............ 44,673, | 29,150, 
General Total. ............ £185,878, | 99,210, 


— | | Ls 


First Six Months. 


1875. 

Imports Exports 

to 

£ £ 
10,909, | 6,079, 
24,001, | 20,443, 
31,958, | 11,044, 
3,821, | 4,362, 
8,254, | 4,741, 
771; 231, 
739, 375, 
282, 189, 
2,215, 1,455, 
75) 14, 
4,347, | 5,758, 
39,277, | 12,106, 
117K; 718, 
2,084, 1,536, 
632, 782, 
4;530, | 2187, 
5,724, |. Oke 

52; rr 
140,843, | 77,171, 
19,164, | 13,308, 
10,864, 6,618, 
4,985, 2,775, 
1,392, | 95,415, 
3945, | 1,529, 
2,248, 2,108, 
292, 392, 
550, 190, 
442, 337, 
43,862, | 32,678, 
184,705, |109,843, 


* 7.¢., British and Irish produce and manufactures. 


1874. 
Imports Exports 
from to 
£ & 
13,897, 7,380, 
23,825,| 21,548, 
29,803, | 12,741, 
2,653,| 4,660, 
8,958,| 5,548, 
970, 285, 
717; 441, 
220, 208, 
1,942, 849, 
37) 20, 
39735) 5,095, 
43,346, | 15,827, — 
2,892, 507, 
976,| 1,202, j 
631,47. 1,629 : 
5,506,| 2,112, 
5,166,| 6,436, 
335 12 
145,303,| 86,500, — 
19,588, | 13,642, = 
9,306, 5,771, 5 
4,886,| 3,197, 
1,484, | 3,906, 
35245,| 1,584, 
1,993,| 2,030, 
267, 477, 
692, 336, 
419, 388, 
41,880, | 31,331, 
187,183,|117,831, _ 
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Trade of United Kingdom, 1875-71. — Value of the Total Exports of Foreign 


and Colonial Produce and Manufactures to each Foreign Country and Britsh 
Possession. 


LL ATA I SE SE ER SS RRS a IS A SS PP TT ESL 


Merchandise Exported Declared Value. 
to the following Foreign Countries, &c. Soo 
[000’s omitted.] 1875. | 1874, | 1873. .| 1872. 1871. 
I.—Forr1gn Countrizs. £ £ £ £ £ 


Northern Europe: viz., Russia, Sweden, 
Norway, Daney & Tecland, & Heligoland f 5:478,| 5,116, | 4,891, 4,638, 4,491, 
Bh Barone Ve aeeed ea: 25,842,| 24,016, | 24,301, | 26,257, | 25,683, 
RI I oy os Wireline Ses dah adobe vheadi ete 
Western Europe; viz., France, Portugal, 
(with Azores, Madeira, &c.), and Spain, }| 13,509, 
(with Gibraltar and Canaries) 
Southern Europe; viz., Italy, Austrian eT a 
Empire, Greece, Ionian Islands, and Malta 105%) 
Levant; viz., Turkey, with Wallachia and 


14,560, | 14,710, | 12,673, | 16,956, 


Fee e emer reneeenees 


2,105, | 1,713, | 1,888, | 2,115, 


Moldavia, Syria and Palestine, and Egypt 655; 668, 579, 737, 626, 
Northern Africa; viz., Tripoli, Tunis 
Algeria, and Morocco ad ake 6 eee 86, 93, 53, 39, 46, 
PA IGA font icncdsenned en onsodh cannes naihigetv ees 259; 271, 288, 260, 199, 
Eastern Africa; with African Ports on 
Red Sea, Aden, Arabia, Persia, Bourbon, — 29, — —< 2, 
and Kooria Mooria Islands .......,.....c00000 
Indian Seas, Siam, Sumatra, Java, Philip- : 
pines ; other Islands BAILS eR Gi he i 502; 34, 14, 21, 21, 
eM Ge FO AIUTS, sires lon ansanceloagnescaiesshersevesuwaacietyee- — — — = a 
China, including Hong Kong... 407, 4A, 537, 657, 547, 
United States of America «0... 33194,| 8,996, | 3,124, | 5,171, | 4,165, 
Mexico and Central America ............cccccssseeeseee ey 216, 235, 102, 179, 
Foreign West Indies and Hayti 0... 406, 490, 30, 13, 315, 
South America (Northern), New Granada, 
Venezuela and Ecuador 58; 45, AS, 49, 78, 
(Pacific), Peru, Bolivia, = 
> Chili, ‘and Patagonia He 38o% SS 362, 693, 396, 
(Atlantic), Brazil, Uruguay, 
and Buenos Ayres ae, 4543 512, 518, 484, 337, 
Other countries (unenumerated) ...... eee 79, 438, 57, AA, 78, 
Total—Foreign Countries... ese vee 53,128, | 52,995, | 51,460, | 53,726, | 56,646, 


IT.—Bririso POoOssEssIons: 

British India, Ceylon, and Singapore ................ 15537, |- 1,497, | 1,082; | \1,176; (> 15142: 
Austral. Cols.—New South Wales and Ux 

ig 


toria, So. Aus., W. Aus., Tasm., and N. 33,| 1,606, L615, 1,341, 1,062, 


eee RAs es eee er 
MBPUCISM MNOPEM AMTICTION 6.0.06. caezeAeteossr secures. 646, 879, 754, | 1,181, 855, 
»  W.Indies with Btsh.Guiana & Honduras 302; 325, 324, 384, 382, 
MRM SSELIRE SUMMELLS peNicnsts ton cnowtsapoerysvsssoovseapaseseoeneee>s 441, 400, Sit, 288, Lis 
Brt. W. Co. of Af., Ascension and St. Helena.... 95, 41, <2; 87, 94, 
MMR cis osha sto cc hace ivon' reas vsuact: Sacer tose ove cavon> Ee 69, 33, 30, $2, 
RETR, LACES Noe. Sok A ALN, wai af dP Pavr pai bes ipcdvoveses 160, 99, 156, 155, Ws, 
MRE ORSORSIOTIS © pyenctorsecs ves vissarsonscncaverFavvevessctsere 3 &, 241, 16, 13, 6, 
Total—British Possessions vrs 5,021,| 5,097, | 4,370, | 4,605, 3,863, 
General Total ................ £] 58,149,| 58,092, | 55,830, | 58,331, | 60,509, 


a cAI PUR LTS LPR RR eS RT a LL TE OTR EGS 5 NE 


WOU RESIS. PAR! FIP 99g 
; 


4 


606 


Periodical Returns. 


IMPORTS. — (United Kingdom.) — First 
- 1876-75-74-78-'72. — Declared Real Value (Hu-duty), at Port of Entry (and 
therefore including Freight and Importer’s Profit), of Articles of Foreign and 
Colonial Merchandise Imported into the United Kingdom. 


Six Months 


; [Sept. 


(January — June), 


(Six Months.) 


[000’s omitted.] 


ForEIGN ARTICLES IMPORTED. 


Raw Mattis.—Zewtile, &e. Cotton Wool .... 


3) +P) 


Wool (Sheep’s).. 
SH Mes, Seles’ ye 


Various, Hides siccccccereeee 


Daltow signees. 


— Agreltl, Guano oer 


TROPIOAT, &c., PRODUCE. Tea ..sscsrscssecenee 


Sugar & Molasses 
To baeeae ys. esce 
BATS ie Foe i: 


Wiese cn 7, Zu 


seantasttvwies Grain and Meal. 


Provisions ........ 


Remainder of Hnumerated Articles 


Tope LMPORTS thus en 


1876. 


1875. 


1874. 


1873. 


1872. 


ee ee —EEeEEee——E—E—————————— EE 


25,721, 


6,662, 


2,713, 


34,334, 


DEE eee eee 


16,985, 


1,293, 
4,073; 


18,53 1, 
1,128, 
3,239, 


—_————_— |__|  _ | — 


55371, 


2,580, 


“45546, 
8,858, 


1,153, 


4,367, 


3,009, 
4,527, 
11,185, 


3,715, 


3,641, 
4,029, 
9,942, 


35995» 


5,825, 
2,884, 
9,714, 
1,021, 


23,988, 


16,350, 


40,338, 


2.44.63, 


25,700, 


Tora ENUMERATED IMPpoRTS....|167,320, 
Add for UNENUMERATED IMPORTS (say) 


17,800, 


166,094, 


17,750, 


185,120, 183,844, 


169,210, 
17,379, 


186,586, 


163,823, 
18,100, 


181,923, 


* « Silk,” inclusive of manufactured silk, ‘‘not made up.” 


1575227) 
18,317, 


175,538, 
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” 


EXPORTS. — (United Kingdom.) — First Six Months (January — June), 


1876-75-74-'78-'72. — Declared Real Value, at Port of Shipment, of Articles 
of Brivisn and Irtsn Produce and Manufactures Exported from United 


£ 
26,321, 
6,437, 
10,743, 
2,389, 
842, 
416, 
3,873, 
878, 


51,899, 


1875. 


1874. 1873. 1872. 


£ & £ 
26,948, | 30,633, | 30,207, 
7,250, |, 7,733, | 7,992, 
11,063, | 13,373, | 15,986, 
2,484, | 2,622, | 3,403, 
1,014, 916, | 1,187, 
621, 914, 747, 
3,767, | 3,951, | 4,805, 
865, | 1,024, | 1,042, 


54,012, | 61,166, | 64,819, 
1,505, 1,629, 1,416, 
2,971, 3,161, 3,159, 


e_—_————- | —————q——|| | ll. 


Kingdom. 
(Six Months.) [000’s omitted.] 1876 
Britisu Propuce, &c., ExpoRTED. : 
£ 
Manrrs.— Textile. Cotton Manufactures..| 25,190, 
Ramin Wee ITE | tes. a one 6,376, 
Woollen Manufactures} 9,418, 
Pe ALT cca) aA 2,019, 
Silk Manufactures........ 7476, 
” MOL Sas, aa. 477, 
Linen Manufactures ....| 3,093; 
ye Ue ie wg Renee Ae 902, 
48,050, 
S Mewmed., Apparel .......scronenssivetees 1,404, 
Haberdy. and Milnry. | _ 1,877; 
; 3,291; 
METALS, &C. os Hardware ....ccvcsoareroee 1,801, 
WEACHINETY wots cnientisinens 3,627, 
TES Sao treks 10,068, 
Copper and Brass........ 1,752, 
head and Tin wo.5-cn. 635, 
’ Coals and Culm ........ 45242, 
e 22,105, 


| 
Ceramic Manufcts. Warthenwareand Glass} 1,326, 


26,318, 


1,413, 


1,302, 
115, 
39, 


va 


4476, | 4,790, | 4,575; 


2,083, |. 2,428, | 2,331, 
4,656, |. 4,668, | 3,512, 
15,786, | 19,167, | 16,007, 
1,960, | 1,842, | 1,760, 
953, 682, 883, 
5,823, | 6,411, | 3,970 


—- | OO ee | |) 


31,263, | 35,19851-28,4695 


1,369, 1,749, 1,454, 


32, 36, 37, 
91, 96, 112, 
317, 360, 217, 


a | | 


—emueenonemamser | sacuescoereuese | Dee | ee | eee 


Indigenous Mnfrs. Beer and Ale........0006 1,108, 

and Products. Butter .....csccccccssssensees 96, 

| SO NER ee ee rr ee 34, 

CPSC U2 Mn oe eee ae 68, 

Ree Meat fits hb Keinaientsodiok 254, 

BUDE Posie cn nce crdsshnidpes 139) 
Ho Spal ee AAR Ber Pa se 

1,699; 

Various Manufcts. Books, Printed ........... 3945 
YTatTITO joes cosarcasvs devase — 

Leather Manufactures 887, 

A Ae eee 1455 

Plate and Watches .... 98, 

Stationery ........... het: e: 317; 


1,941, 


2,092") 205i Be ce eeae 


13,388, 853975 7,660, 
8,250, 8,290, 7,049) 


J | | | 


Remainder of Enumerated Articles ........ 12,344, 
Unenumerated Articles...........ccccssesesersees 8,560, 
TOTAL EXPORTS...svse0008 aay 99,210, 


es | 


109,843; 


137,831, |125,787, |119,603, 


2432 
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{ Sept. 


SHIPPING.--(United Kingdom.)—Account of Tonnage of Vessels Entered and 
Cleared with Cargoes, from and to Various Countries, during the Six Months 


ended June, 1876-75-74. 


Countries from 


Total British and Foreign. 


whence Entered and 


bs 1876. 
Bren tipare. Entered. Cleared. 
ForEIGN COUNTRIES. Tons. Tons. 
Russia J Northern ports .... 251,777 | 406,256 
"8812 ) Southern ,, 132,276 99,718 
PS WODGT Poss olicseeaterete aoe a: 349,202 | 323,808 
INOCWRY te aos nee 440,002} 155,224 
MD ON THALE 1 eos rcameceesta ee 113,770] 263,907 
Ghovmigny :f..cctiit<. Mery doe 727,724) 1,130,247 
J RUE Wits Megaeae ®t 5 ack a 502,714] 562,297 
OLLI Pa, Asc cone cee 461,315} 503,206 
Brancee thas cng tae. 915,985 | 1,510,982 
SPATE Wi racir sas eee oe 438,824! 320,618 
Oriueal ic.. eaciepemat orem 121,116} 169,418 
Mealy ene Re ee eee 155,823} 453,305 
Austrian territories ............ 15,353 44,968 
Greece ok. cinten ekeere: 4,982 28,145 
Turkey (including Walla- 
hea Moldavia) 24 } a ek 
PECVD Serniudcsechten vat isetines 219,703 | 213,566 
United States of America....| 2,125,694 | 1,028,371 
Mexico, Foreign West 
Indies, and Central 138,314} 196,152 
ATIOTIOR oe iene on loakees 
ST ZA geile fics yassn hen stove svcd sa tale 112,900} 202,293 
ag et AR eee eee 142,715 26,282 
(Me, Sas 9A $0 lp AN ak Sena OS eg 27,695 | 118,458 
BSG 2 be a ee ae es 37,111 15,669 
Other Countries ........cceceeees 280,511] 289,794 
Total, Foreign Countries |'7,928,407 


BrirTisu Possessions. 


North American Colonies ....|. 149,677 
East Indies, including 
Ceylon, Singapore, and 574,688 
Mauritius } ahaa te 
Australia and New Zealand! 223,645 
WY est AnGies’y. scxcg scenes 100,060 
'S)cE Webst:) Gam EVE: y ile (eee nnn 133,412 
Other possessions «0.0... 125,654. 


Total, British Possessions | 1,307,136 


Tota FoREIGN COUNTRIES 
AND BRITISH PossESSIONS. 


Six fh 876. Ase. 
months ended t7 Bakke 
June, 1 TA seccc] 


1,812,016 


341,071 
639,832 


243,093 
78,622 
81,318 

428,070 


9,235,543 |10,036,081 


SS 


1875. 
Entered. Cleared. 
Tons. Tons. 
214,572} 282,152 
201,658] - 85,455 
199,929| 261,628 
841,553] 171,520 
83,835} 250,343) 
675,218 | 1,021,695 
431,552} 486,956 
419,958} 472,819 
929,991 | 1,302,114 
347,363 | 284,567 
131,548) 155,913 
147,254} 401,644 
23,060 42,436 |. 
62,376 39,138 
122,610] 147,969 
145,898 | ~ 203,031 
1,739,134] 944,984 
146,363 | 216,367 
150,008 | 201,194 
107,725 77,909 
382,426} 141,641 
45,045 16,097 
280,472] 289,391 


149,809} 312,480 
473,461] 6c8,882 
167,302] 285,228 
111,231 90,490 
121,602] 38,995 
106,891] 356,383 
1,129,796 | 1,732,218 


8,224,065 || 6,979,548 | 7,496,963 


8,109,344 | 9,229,181 


1874. 


Entered. Cleared. 
Tons. Tons. c 
350,304} 391,344 
110,497 bee 
458,253 | 300,920 
480,280} 148,713 
86,0385 | 254,952 
774,140 | 999,122 
401,142) 464,819 
407,604} 403,350 
788,604| 1,160,056 
428,321 292,993 
151,480] 150,131 
117,979) geese 
15,084) 45,553 
56,877 30,114. 
111,838) 165,939 
151,199] 254,819 
1,954,525 | 1,066,611 
179,032| 206,884 
117,943| 261,497 
154,640 40,277 
45,730 | ~ 106,798 
34,334 9,687 
272,180 | 307,639 


7,648,021 | 7,463,334 


147,815 
471,186 


169,357 

98,782 
122,772 
105,441 


370,469 
553,962 


277,055 
68,591 
46,200 

406,780 


1,115,353 | 1,753,057 


— 


8,763,874 9,2 16,391 
SR SL RT I LL I a STE SSPE NS SS SS SS 


ee eee 


ee an 
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GOLD ayp SILVER BULLION aynp SPECIE.—Imrorrep anp 
Exrortep.— (United Kingdom.)— Declared Real Value for the 
Six Months (/Januwary—June), 1876-75-74. 

[000’s omitted.] 


1876. 1875. 
i ; : 
eg OURS ht coracm hs iSutppes a ME GeAg. GN Steers [oe Golde [a Seer 
Imported from— £ & £ £ & 
J aa te eh 1,919, Il, 2,675, 18, 9) 
So. Amcea., including 
Mexico and W. Zolse ft 5,883; 564, | 1,994, 2,024, 
WG OR |) = ds.o52: .2,, 
United States 0.0... 2,635, | 1,294, | 6,198, | 1,293, 2,047; 
5,291, | 2,388, 9,437, | 3,305, 4,080, 
BEPC ea hs Te secttere. osc: 510, 598, 1,011, 641, 579) 
ee a ty HOLL 33, 495, ] 599; 15753; 
COC ee ae 
Prtgl., Spain, and : 
Gbritr. On eee 875, 36 > wee ao 
Mita., Trky., and P 
Egypt a, 5 add. or 8, e TS» +s 
China, including 
Hong Kong ........ oer? 7 ae 553 159s 
West Coast of Africa 85, 10, 61, 10, 9; 
All other Countries ....| 1,811, 374; 1,685, 285, 617, 
Totals Imported ...., 9,890, | 5,243, | 12,902, | 4,930, (ER 
Exported to— 
MA eRINGES fdr. ccc rokeatnss> vocys 1,591, 882, 3,268, | 1,032, 436, 
ht 2g Ole seo 402, | 2,101, 209, 200, 
Prtgl., Spain, and b 
CHEF. concerns BRR 149) Tot Bee 439 289; 
3,242, | 1,433, | 6,165, | 1,670, 1,596, 
Ind. and China............ FS. 3039.8 —_ 2,426, 2a 
United States wc... vi a 255, 86, 2, 
South Africa — sciences ~~ 5, — — 10, 
So. Amca., including 
Mexico and W. 95, _— 450, -—- _ 
Padiesre Oe Avavdvivs 
All other Countries....|. 705, 594, 969, 096, | 1,981, 45979, 


—_—_————_—— |-———— | | SF | 


Totals Exported ....| 4,067, | 5,071, 7,389, | 4,278, 15,871, 6,612, 


* This entry is now shown direct, instead of to Egypt as formerly. 
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REVENUE.—(Unirep Kinepom.)—30TH Junz, 1876-75-74-73. 


Net Produce in QUARTERS and YEARS ended 30th Junk, 1876-75-74-73. 


QUARTERS, 


ended 80th June. 


Gustoms onto ke: 


FIXCISC o3..ccpec ee tans 


Stamps 


Post O66 Witench..2 


Telegraph Service .... 
Property Tax... 
Crown Lands «......0... 


Miscellaneous............ 


TOES ssstneve 


YEARS, 


ended 80th June. 


Post Ome oe arctan 
Telegraph Service .... 


Property Tax vss 
Crown Lands ............ 


Miscellaneous........00+ 


TOEGLS itn 


Cee eeeereeeerrsrere 


Oo eben erererererores 


4,725) 
6,599, 
2,780, 
454; 
1,460, 
325, 
16,343, 
650, 


16,993; 


83; 
1,271, 


18,347, 


1876. 


£ 
20,058, 


27,798, 
10,982, 


2,488, 


1875. 


£ 
4,687, 


6,427, 
2,800, 
462, 
1,568, 
300, 


6,244, 


778, 


17,022, 


78, 
1,166, 


18,188, 


19,418, 
27,492, 
10,626, 


[000’s omitted.] 


Net Incr. £81. 


Less. 


£ 


1876. 


More. 


£ 
645; 


306, 


356, 


jCorresponding Quarters. 


1874. | 1873. 
Bee: £ 
4,563, | 4,850, 
6,330, | 6,287, 
418, 362, 
1,350, | 1,180, 
| 300, 100, 
| 15,670, | 15,424, 
| 1,072, | 1,169, 
| 16,742, | 16,593, 
| eS. 75, 
853, | 1,013, 
| 17,673, | 17,681, 


Corresponding Years. 


1874. | 1873. 
£ £ 
20,052, | 20,939, 
27,215, | 25,975, 
10,619, | 10,067, 


2,375, 2,3 50, 


68,438, 
3,981, 
72,419; 
400, 
45393, 


779212; 


78, 


1,457; 


1,4575 


Net Incr. £1,696, 


LR I LL EN ES 


1,410, | 890, 
67,633, | 65,021, 
5,594, | 7,065, 
73,227, | 72,086, 
378, | 875, 
3,722, | 3,435, 
77,327, | 75,896, 


re 


\ 


1876. ] Periodical Returns—April, May, June, 1876. 611 


REVENUE.—UnirEep Kinapom.—QUARTER ENDED 30TH JUNE, 1876 :— 


An Account showing the RevrenuE and other Recrrpts in the QUARTER 
ended 30th June, 1876; the IssuEs out of the same, and the Charges 
on the Consolidated Fund at that Date, and the Surplus or Deficiency 
of the Balance in the Huchequer on the 30th of June, 1876, in respect 
of such Charges. 


Received :— 
Income received, as shown in Account I .i..cccscesesceesceees Fico dousiess eelhoeh 18,847,412 
Amount raised on account of Local Loans, by Exchequer Bonds......... 500,000 
Amount raised for purchase of Shares of the British Government in 700.000 
the Suez Canal (balance of 4,000,0000.) c..csesecscseceees Woche eeeeceene Re aes 
Amount received in Repayment of Advances for Public Works, &c. ... 405,872 
LOPE vous bed cea ebasivegduieare ieetetens £19,958,284 


Excess of the Sums charged on the Consolidated Fund on the 30th of 
June, 1876, payable in September quarter; 1876, above the Balance in 
the Exchequer at that date, viz.:— 


Excess of Charge in Great Britain ...... pe pecaty ee £2,659,548 
Surplus over Charge in Ireland .........ss1sssosscovees 526,115 
Wet dencirenecy “..cijcssvarsepnsassane. 40 ep Locnaue 
£22,086,717 
Paid:— 
: £ 
Net deficiency of the balance in the Exchequer to meet the Seri: 1.647.967 
on the 31st of March, 1876,-as per last account.........sccvessees iver ress ye 


Amount applied out of the Income to Supply Services ...cccccccssssscceeseese 12,114,794 


Charge of the Consolidated Fund on the 30th of June, 1876, viz.:— 
Permanent Charge of Debt— 


Interest of the Permanent Debt......... £6,053,455 
TYerminable Annuities ...... Seap ee oeaneie ie 712,112 
Interest of Exchequer Bills, &c. .....+00 53,416 
——._ 6,798,983 
Interest, &c., on Local Loans .rsersccccsccecsscvescecscavvecevseveces 13,125 
Other Consolidated Fund Charges :— 
PRONG LABEL oc. ccccctssseece ses esse Seseanm, 1 102,160 
Other Charges <22....0ccse000e woes crbueracnens 839,184 
——._ 441,344 
Principal of Exchequer Bills..........066 sooesveeces seoees 73,700 


Advances for Public Works, &c. ssscccctsersersseeere 996,804 
a —— 8,323,956 


Total SCOCKKCHCHOHSEHH HHH OCC HSEOHH HGH HHT OOF OOS £22,086,717 


* Charge on 30th June, 1876 (as GDOVEC) ssc ssveseSevresrsParsssesstetseree SochO2a, 000 
Paid out of Growing Produce in June quarter, 1876 w.sseesseee 1,282,697 


Portion of the Charge payable in September quarter, 1876 ... 7,041,259 


To meet which there was in the Exchequer on the 50th of } 4,907,826 
JUDE, 1876 crrsreccveseeececeecoese SSPmiesba shen) She pia ae haem cea 


a 


Net deficiency as above POOH ETOH ORE OEE OHT ORO OEE 2,133,433 


f 
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BRITISH CORN.—Gazetie Average Prices (ENGLAND AND WALES), . 


Second Quarter of 1876. 


[This Table is communicated by the Statistical and Corn Department, Board of Trade.] 


Weekly Average. (Per Impl. Quarter.) 
Weeks ended on Saturday. ———____ eee 


Oats. 

1876. d. 

VeWoy 5) Ge Ney nak > Sane Res PEER. 25° 4 

Seer Sng pene 25 11 

PALO Warereetaenntn centre ste: 25-3 

45 Wee iacceceuteats oc ane ea 25° 

Sete oeeeea fasta tucson cares 26 «3 

AVERAGE FORTA DTU .scceveksrutectasess 25. os 

BY 26 a wosenteraecbactatances 26 4 

A ALD ec ee ar 27. 6 

SP NOO Set tae ee 26 5 

eer Ee ee or 26 1 

Average for May. cr. 26) oS 

JUNC SF sessserescsseersvsseeseeaees 28 - 

Rae: (IN ah iy a7 al 

FES Mi ip tee ot a eee: 28 «3 

5 ane eae fad ois 28 11 

Average FOP TUNE susvsecrserssoerees 28 SE 

Average for the quarter 25 5 
a 
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BANK OF ENGLAND.—WEEKLY RETURN. 


Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday tn 
each Week, during the SuconD QuaRTER (April—June) of 1876. 
[0,000’s omitted.] 


1 2 3 4 5 6 vi 
IssvuE DEPARTMENT. COLLATERAL COLUMNS. 

Liabilities. Assets. _ Notes Minimum Rates 
a errr DATES. SB ier: ae of of Discount 

Notes : Government | Other ae (Col. 1 sis at 

Issued, | Wednesdays.) Debt. Securities.|_ Buon. col. 16.) Bank of England. 

£ £ £ & 

Mins. 1876. Mins. Mins. Mins. Mins. 1876. Per ent. 

39,46 “hia Us pea otaie WR Ay 3,98 24,47 2757 6 April 8 

39,62 pee A108 3,98 | 24,62 27,72 

40,04 ee Toe | Log 3,98 | 25,04 37.400 L20e = pe 

40,31 i i eOtant | Lae 3,98 25,31 27,46 

40,49 May 38...) 11,02 3,98 25,49 28,22 

40,50 ATG, lan LOS 3,98 | 25,50 27,96 

40,77 2h aa tis 3,98 | 25,77 27,88 

A124 oe hah ee 3,98 | 26,24 27,36 

41,53 aye cae he 3,98 | 26,53 27,78 

41,79 June 7...) 11,02 3,98 26,79 27,78 

42,51 PS Td als uae 3.98 | 27,51 247,20 

43,47 Piet salcc fk. babes 3,98 28,47 27,01 

44,06 f. 88.421. ~41,08 3,98 | 29,06 27,66 


BANKING DEPARTMENT. 


8 9 10 11 12 18 14 15 16 19 18 
Liabilities. Assets. Totals 

: : DatzEs. yh pee a Perot 
Capital and Rest. Deposits. dover Securities. Reserve. Liabilic 

Day and ties 

Capital.| Rest. || Public.| Private. other (Wdnsdys.) Goren Other. || Notes. ane and 
: Bills. ment, Coin. | Assets, 

£ & £& & £ £ £ & £ £ 


Mins. | Mins. Mins. | Mins. || Mins. 1876. Mins. | Mins. Mins. | Mins. # Mins, 
14,55| 38,11 || 7,61 | 20,63 || ,838 | April 5] 14,55) 18,70 |}11,99 | ,99 | 46,23 
14,55| 3,12 || 4,83 |22,30 || 36 | ,, 12] 14,55|/17,82 11,90 | ,83 | 45,16 
14,55 | 3,12 4,96 | 22,68 30 5» 19] 14,55] 17,69 12,59 yol | 45,63 
14,55| 3,13 || s,56 |22,48 || 28 | ,, 26] 14,55/17,70 112,85 | ,95 | 46,04 


14,55| 3,12 || 5,90 |21,61 || 88 | May 8] 14,55] 18,81 |/12,27 | ,89 | 45,52 
14.55| 3,12 || 7,66 |20,23 || »32 | ,,° 10] 14,55/17,97 |[12,54] j83 | 45,88 
14.55| 3,12 || 7,17 |20,27 || 31 | ,, 17] 14,55} 17,22 12,89] 79 | 45,43 
14.55| 3,12 || 7,64 |20,61 || 29 | ,, 24] 14,55|16,96 113,88 | 85 | 46,29 
14,55| 3,09 | 7,76 |20,81 || 26 | ,, 31] 14,581 17,08 113,75 | 1,07 | 46,47 


14,55} 3,08 |] 8,97 | 20,05 || ,28 | June 7| 14,58] 17,48 |} 14,01 | ,86 | 46,93 
14,55| 3,08 || 8,56 |21,40 || 31 | 4, 14| 14,59] 17,00 |115,81 | ,98 | 47,89 
14,55| 3,08 || 8,53 |22,52 || 29 | ,, 21] 14,61] 16,90 ||16,46 | 1,01 | 48,99 
14,55| 3,09 || 9,07 | 22,07 || 25 | 4, 28] 14,61}17,12 116,40 | ,90 }49,03 
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LONDON CLEARING; CIRCULATION, PRIVATE AND PROVINCIAL. 
The London Clearing, and the Average Amount of Promissory Notes in Circulation in 
EngLanp and WALES on Saturday in each Week during the SECOND QUARTER 
(April—June) of 1876; and in Scottanp and IRELAND, at the Three Dates, as 


under. 
[0,000’s omitted.] 
ENGLAND AND WALES. Scornanp.  -TRELAND. 
London: Private | Joint 
: Stock | Tora, £5 TorTaL.| £5 ToraL. 
DATES. _ ee Banks: Banks. Weeks er Under eee and Under = 
(Fixed (Fixed (Fixed : 5, | (Fixed £5, | (Fixed 
Babunaay: ended Issues, | Issues, | Issues, as upwards. se Issues, jupwards. : Issues, 
Wednesday.* | 3,81). | 2,65). | 6,46). 2,76). 6,35). 
1876. £ £ £ & 1876. £ £ £ £ £ oe ina 


April 1} 126,57 2,46 | 2,36 | 4,82 
5 8} 108,83 2,54 | 2,40°| 4,92 
Rts tb 79,84 2,53 | 2,37 | 4,91 | April15| 1,88 | 3,74 | 5,62 | 4,21 | 3,38) 7,59 
wee 81,18 2,54 | 2,40 | 4,94 : 
Ee re |e DLO, 56 2,538 | 2,40 | 4,93 


May 6 95,31 2,54 | 2,40 | 4,93 ; 
ay LS 14, OS. 8y 2,54 | 2,36 | 4,89 | May 18] 2,18 | 3,91 | 6,04 | 4,86] 8,33 | 7,69 
-20| 84,78 1.2.88 | 3,89?! See 
Arle 2578 2,46 | 2,27 | 4,74 


June 3 80,32 2,42 | 2,25 | 4,68 i 
By LO) 2 670,42 2,389 | 2,22 | 4,61 |June 10! 2,49 | 4,28 | 6,77 | 4,18 | 3,24 | 7,37 


FOREIGN EXCHANGES.  Qnobittans | as i hedee Lostoes on Pore Hoanibiieg end 
Calcutta ;—and New York, Calcutta, Hong Kong and Sydney, on Lonvon. 


al Tone a ee: 5 6 1 8 9 
a ve Calcutta. see 
le) é 
Sy cies ess New Indian | Calcutta Hong Silver 
Dares. soe on ; on Sydney. | in bars in 
Paris. Hamburg. York. Council London Kong. 
Drafts.* |Credit Bills. London, 
3 m.d. 3m.d. 60 d.s. ,Ondemand. 6 m. s. 6m. d. 30 d.s. pr. oz. 
1876. per. cnt. d. d. d. per cnt. d. 
: No allot- 
Apel 7 ..& 25-47 | 20°70 | 48734 |Noallot i att 14 538 
Rei; Bd: oesg. 25°50 20°66 4872 20% att 47 — 54 
May 2S tine 25°40 20°57 487% 20% 214 46% — 533 | 
eng i: aoe 25°45 20°63 4 873 2.03 203 46% |$pm.4dis} 53 
. a - ; 
UNO. 28 Aasssd. 25°422 20°68 4873 20 204 47k mets 52 : 
PO x EG 224... 25°472 20°68 4°87 194 20% 47 ee 5113 : 


* Jn the first three cases the India Council issued their drafts, or received tenders for them, two d 
or three days previous to the dates in column 1, but in the two last instances the allotments were 
made on 7th and 21st June respectively.—[ ED. ] 
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ADDITIONS TO THE LIBRARY DURING THE QUARTER ENDED 
S0TH SEPTEMBER, 1876. 


Donations. By whom Presented. 


Supplemento alla Meteorologia Italiana, Anno 1875. ]| Il Ministro di Agri- 
Fascicoli iii & iv. 180 pp. 60 pp., plates, 8vo. Roma coltura, etc., Roma 

Sui Lavori eseguite per incarico del Governo durante 
Anno 1875; Stazioni Agrazie Italiane. 23 pp., 8vo. 
OLS ie LEP gene Ce CP oy ee a Cee epee een ree 


Mesa de Estadistica General de la Republica del Uruguay. 
Guaderno No. 6. 142 pp., 8vo. Montevideo, 1876.... 


9) 


Mesa de Estadistica 
General, Monte- 


video 
M. Michel Chevalier et Le Bimétallisme, par Henri] | M. Henri Cernuschi, 
Cernuschi. 135 pp.,8vo. Paris, 1876. 2 copies........ Paris 
Neues Hamburger Handels-Archiv. Jahrgang 1875.) | Die Handels Kam- 
ere rot ELE UPL, LOT G §..c3tice. cath. scitveancssonsenecenese mer, Hamburg 
Statistica dei Bilanci Comunali per gli Anni 1873-74.) | Il Ministro di Agri- 
Introduzione. 106 pp., 8vo* Roma, 1876 ..........c.ee coltura, etc., Roma 


Relazione Statistica sulle Costruzioni e sull’ esercizio}| Il  Ministro dei 
delle Strade ferrate Italiane a tutto ?Anno 1875. Lavori Pubblici, 
BAe Deg AAD, ALO’ | ROTI, LST = siciivingpsties ccshosesesesosvasonode Roma 

Archivio de Statistica. Anno 1, fascicolo i. 205 pp., . ; 

DNR MRR TSEC Ch Vy cercbtrss syst otcRindncvosdeeesiist stone vane vvsvose pitas } Pignords Hodis 


Navigazione nel Porti del Regno. Parte prima, Jeivets 
PERSE DD. OYO:: ROMA ABZO iip....s.:.nraussdieein. 


Supplemento alla Meteorologia Italiana, 1876, fascicolo i. 
Bey Ge INST EBT trrcen cepts oto erst geasseageavievnsons iH 
Annuario del Ministero delle Finanze del Regno d'Italia] | Il Ministro delle 
pel 1876. Anno XV. 730 pp., 8vo. Roma, 1876 aA Finanze, Roma 
Statistica din Romania. Statistica Penitentiara pe Ann] | Ministeriu de 
£670.0°29 pp., 4to.- Bucharest; 1876 0......ccesevsasanes Interne, Bucharest 
Statistica din Romania. Comerciul exterior, import si 
export, pe Ann 1875. 34 pp., 4to. Bucharest, 1876 i 
Statistisches Jahrbuch des K. K. Ackerbau-Ministeriums) |x x Ack b 
fiir 1875. Heft iv, der Bergwerksbetrieb Oesterreichs Minist ep da 
im Jahre 1875. I Lieferung Tabellarischer Theil. stp eriumes, 
er tales, SVG. ~ Wien, 1876. sasesccerasive..ssisitastsonersice 
Statistisches Jahrbuch fiir 1874. Heft v, Herausge-) | K. K. Statistischen 
geben von der K. ke. Statistischen Central Commission. Central Commis- 
3 EN VV1OKI LOE. ;..0.ss0h-0ssndepenenssdenoncovuieavsouniiaveci sion, Wien 
tatistique Internationale. Navigation Maritime. I 
Jaugeage des Navires. Ouvrage rédigié par A. N. hi Fie 
Kiaer et T. Salvesen. Publié par le Bureau Central eee 4 Chai a 
de Statistique du Royaume de Norvége. 75 pp. 4to. 5° ie 
PM LO FU Pie scka ona ticceg dnc ocdtK ave a} VebsogFossveavadTagnp aban ) 


Statistica Hlettorale Politica. Elezioni Generali, 1861, 
1865-66, 1870, 1874. 143 pp., 8vo. Roma, 1876........ 


Statistica dei Bilanci Provinciali per gli Anni 1873-74. 
Brey OF Oe” HOMBRES r..cisieisdonnnsssit itesescaetebvonvegstt ra 
Statistique Internationale des Caisses d’ Epargne. Compilée 
par le Bureau de Statistique du Royaume d’Italie. Pre- 
sentée A la [Xieme Session du Congrés International de ie 
Statistique 4 Buda-Pest. 244 pp., 8vo.. Roma, 1876 
Renseignements Statistiques sur les Ktablissements Indus- 
triels 4 Vapeur en Gréce. Par Alexandre Mansolas, vis A abene 
Chef de Division, Directeur du Bureau de Statistique. he tae 
Bip, OVO. Saanenes, 1876 caurcncdiacdustauie, sine 


fl Ministro di Agri- 
coltura, Industria e 
Commercio, Roma 
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I Ministero di Agri- 
coltura, Industria e 
Commercio, Roma 
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Zeitschrift des Kéniglich Preussischen Statistischen 
Bureaus, redigirt von dessen Director Dr. Ernest Engel, Dr Rnosl ee 
15ter Jahrgang, 1875. Heft iv, October—December. ts EES eee 


536 pp. 4to. “Berlin, TB75™ <incs.-cs aeons eee | 

Statistik der Mortalitits-Invaliditits-und Morbilitits- vee D 1 
verhiltnisse bei dem Beamten personal der Deutschen " Eisenb h eutscher 
Hisenbahn-Verwaltungen.. Bearbeitet von G. Behm. rhe ei, B Ver- 
LAT ‘Dp. “BVOy eoerhi, LETO Bic scticonnsvttigh once eee waltungen, Berlin 


1873. Dupa Registrele starii civile. 93 pp., 4to. Interior, Bucha- 
Bucharest; 1876 sc. sccs es ah ee ee : rest 


Kalender und Statistisches Jahrbuch fiir das Kénigreich pee sigan 
Sachsen nebst Marktverzeichnissen fiir Sachsen und 1 eS 


Statistica din Romania. Miscarea Populatiunii pe at | The Minister of the 


Thiiringen auf das Jahr, 1877. 237 pp., 8vo. Dresden, Siichsischen — 
teriums des Innern, 


L876, saceacvsntbvdeses soak wnodassonctis chante rehh upon guatiine Lineker eae eee | Dresden 


Astronomical and Meteorological Observations made The. eras 
during 1873 at the United States Naval Observatory. Malthe a, ier oy} > 
400 pp., boards, 4to. Washington, 1875.0... 

The Bankers’ Magazine and Statistical Register, August The Edi 
—November, 1874. New York 2...4....c-ussvheaecessoceesesen. 7 itor 

The Anti-Vaccinator and Public Health Journal, 1872-73 
Edited by John Pickering, F.R.G.S. 416 pp., boards, a 
SV Gd SP OUOGH Mick. cop cesta votes -caaty etter eee ee ee 

The Journal of the Bombay Branch of the Royal Asiatic 
Society, 1875, vol. xi, No. 32. 363 pp., plates, 8vo. }| The Society 
Bombay, 1S 7G. xe essetedonccuss ces ccbseeantssontyesgasht geokeee Spore 

The Journal of the Quekett Microscopical Club, ay The Club 
1876, No. 31. 170 pp., plates, 8vo. London, 1876 ae 

Seventh Annual Report of the Bureau of Statistics of 
Labour, with an Appendix, containing a History of the || Hon. David A. Wells, 
Bureau and of Labour Legislation in Massachusetts, Norwich, Conn, 
April, 1876. 863 pp., cloth, 8vo. Boston, 1876 ........ 

Thirty-Ninth Annual Report of the Board of Education, 
together with the Thirty-Ninth Annual Report of the 
Secretary of the Board, 1874-75. 325 pp., cloth, 8vo. ‘i 
PIOSEOTIN LS O einen beac eepicoreaias he conte terete acta ne 

Annual Report of the Secretary of State to the Governor 
of the State of Ohio, including the Statistical Report 
to the General Assembly for the Year 1875. 604 pp., of 
Bv0.2 Ola US LS 7B cick ek estetissvetent oecoeteee ea ene 

Journal of Social Science, containing the Transactions of’ 
the American Association, No. 8, May, 1876. 190 pp., A 
SVO, . POOSUOT; Oa O.-k ives ates tas chee Sete Ae j 

Proceedings of the Conference of Charities held in con- 
nection with the General Meeting of the American 
Social Science Association, Detroit, May, 1875. 107 pp., 4 
Sve.) Boston, 1875.6. Gas ee oe eae ee 

The Reform of Local Taxation. By David A. Wells. 

48 pp., 8vo. a ave Gp catia heen aee beter “i 

Remarks by Medical icer to accompany Mortalit Pipe. 

Tables of the City of Glasgow, for the Gites ening | ee Ollicer, 
31st March, 1876. Mortality Tables. 20 pp., tables... Sie . 


Map of Oriental Europe. By H. Kiepert, May, 1876 anf “isan Raven 


Superintendent 
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Donations. 


Sixth Annual Report of the Board of Commissioners of 
Public Charities of the State of Pennsylvania. 540 pp., 
merpovas) Warrishurg,, 1876- ..1..cccreisit.csosvamcatguestn 

Proceedings of the Philosophical Society of Glasgow, 
1875-76, vol. x,-No. 1. 222 pp., 8vo. Glasgow, 
Ne Be Sc Fier cl enetah ary walovegatanc eitursha soho Qos ate 

Annual Report of the Medical Officer of Health for the 

44 pp., 
tables, 8vo. 

South Australia. 
Re rato ate st Nieto p tv aevan od peel anne Basorduce tates sanveneat odes ants 

Report from the *.1..t Committee on Depreciation of 

- Silver, with the Proceedings of the Committee. 
MM See re Lak seston pseu thcd. sntceivay al ltexadb ea dcses as catonebo ee 

Army: Returns of the Sums Awarded to Officers by 
the Army Purchase Commissioners, in each year from 
the 1st November, 1871, to the 3lst October, 1875. 
MU Se sete as Ri knc gl rsd aaaN on srasy lve rosdeavs.nds covvevetoas 

Journal of the Institute of Actuaries and Assurance 
Magazine, Nos. 102 and 103, January—April, 1876, 
vol. xix, parts 4 and 5. 3804 pp. and 380 pp., 8vo. 
Ee PET. es days, cee PONE Ripa oo cove sé desis abcheanvnvsaned 

Statistical Abstract for the United Kingdom in each of 
the last Fifteen Years, No. 12, 1860-74 (from Colonial 
Possessions), No. 23, 1861-75 (from United Kingdom). 
133 pp. and 104 pp., 8vo.. London, 1876 .........n. 

Reports of the Inspectors of Factories for -Half-Year 
ending 30th April, 1876. 207 pp., 8vo. London, 
Ns eae a aE Sodas, ado neabeas socks ckrae RUM iasnetsedseraciaysthaniod 

Proceedings of the American Academy of Arts and 
Sciences. New series, vol. 1ii.. 402 pp., 8vo. Boston, 
ree sana dncieesiuc es nte tnd ceding suonsa six BNesbtons 

Proceedings of the Academy of Natural Sciences of 
Philadelphia. Parts 1,2, and 3. 552 pp., plates, 8vo. 
SPREE AE EES (Oy cain wieder gneve Reacts bbve cacatonssduabeseiuoemass 

Transactions of the Asiatic Society of Japan. Vol. iii, 
part 2, from January to June, 1875. 154 pp., 8vo. 
MRI LES 18.20 puis «ov igass shexsacvsasiaiviclpesnetdionteiondeeDaareauitt 

Journal of the East India Association, August, 1876. 
No. 5, vol. ix. 405 pp., 8vo. London, 1876 ............. san 

Victoria. Patents and Patentees. Vol. viii. Indexes for 
the Year 1873. By Richard Gibbs, Registrar-General 
of Victoria. 86 pp., diagrams, 8vo. Melbourne, 1875 

Agricultural Statistics of the Colony of Victoria for the 
Year ended 31st March, 1876. Sheets. Melbourne, 
Co aa AS e-shop CN GRY a Rn EoD 

Statistics of the Colony of Queensland for 1874. 202 pp., 
OS EMS T hate te vile Gihe Set ye oa 

Statistical Tables of the Patients under Treatment in the 
Wards of St. Bartholomew’s Hospital during 1875. 
BONG, At OMOU LOE. eek sn csusien verpnivnsdertbentantuinn eects 


| 
| 


On the French Metric System of Weights and Measures, } 


with Objections to its Adoption among English- 
speaking Nations, and on the Duodenal Arithmetics 
and Metrology. By John W. Nystrom, C.E. 331 pp., 
BE mePE NIM SHOR, LEY Bret. acssioonstnnsee oi vscdvdas cputesekveaey WR 


By whom Presented. 


A. J. Ourt, M.D. 


The Society 

F. Griffiths, M.D., 
Medical Officer, 
Sheffield 

Chief Secretary, 
Adelaide 


The India Office 


The Institute 


Statistical Depart- 
ment, Board of 
Trade 


Alexander Redgrave, 
Esq. 


The Academy 


The Society 


The Association 


The Registrar-Gene- 
ral, Melbourne 


H. Hayter, 


Tsq., 
Melbourne 


Registrar - General, 
Brisbane 


The Registrar 


The Author 
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Donations. 


ee es Se = 


Medical and Surgical History of the War of Rebellion. 
Part 2. Surgical Volume. 1024 pp., cloth, illustrated. 
4to. Washington, 1876........ —stoeaie sah iek oy iss wee eaee en 

Minutes of Proceedings of the Institution of Civil 
Engineers. Vol. xliv, 1875-76, part 2. 856 pp., 
boards, diagrams, 8vo. London, 1875........ccseseseeenees 

Journal of the Royal United Service Institution. No. 84 
and appendix, vol. xix; No. 86, vol.xx. 8vo. London, 
1876 

Notes on the Colony of Victoria : Victorian Year Book. 

By Henry Heylyn Hayter, Government Statist ‘] 


POCO HHT H EHEC OH EEE ETOH EEE H SEEM HOES ET HE SORE EH EOEH SHEE OE EHEE HEE SEES EEHEH EOE EH EES 


Victoria. 214 pp., map, 8vo. Melbourne, 1876 
B COPMEB aessiee harsisem sengenduroerseniesth greet het Ge eae: anna 
Victoria. Statistical Register of the Colony of Victoria 


for the Year 1875. Part 1, blue book. 6 copies. 
Part 2, Population. 6 copies. Part 3, Finance, &e. 
6 copies. 19 pp., 42 pp., and 11 pp., Ato. Melbour ne, 
W876 vspndecsecseenseinecene Qe deGceaend thes Sts sec asc tae aete ee ee il 
Philadelphia Social Science Association. Papers on 
Building Association. 1. by Edmund Wrigley; 2. by 
Joseph J. Doran. 29 pp., 8vo. Philadelphia, 1876. 
QS COPIES. is vepsecdeennignnsdoessssihereueTebiararetiata atte eae eee 
Silver and the Indian Exchanges: a Remedy for its 
Depreciation, in Three Essays. By Ool. J. T. Smith, 
R.H., F.R.S., &., formerly Master of the Mint, 
Madras and Calcutta. 82 pp., 8vo. London, 1876 . 
Annual Statement of the Trade of the United Kingdom 
with Foreign Countries and British Possessions for the 
Year 1875. 279 pp.;4to. London, 1876. ......deeissseuss 
England. Quarterly Returns of the Births, Deaths, and 
Marriages ending 30th June, 1876. S8vo. London, 
1876 
Scotland. Quarterly Return of the Births, Deaths, and 
Marriages ending 30th June, 1876. 52 pp., 8yo. 
Midinburgh, 1 B7G2.0)5 ees: weghaviceys stow eet cae auiahacar eae 
Ireland. Quarterly Returns of the Marriages, Births, 
and Deaths ending 30th June, 1876. 91 pp., 8vo. 
4 Sari el tah Beir S eeetihese yale 0 Sanit ae IE NIN Seneca eines Mes pto to 


CEO P OHHH Ee ea Here O OEE E HHH EHH EET E HET E SEETHER HEHEHE SEEN HEED ESE HEED HOHE ESO HOSE ORE ED 


No. 200 


ORE RH Ree EE OHNE H ETTORE OHHH HES EEH ETE HOHE EE HESERETO HEH ES EEE HEEL HIE EOD 


The Athenseum. 
1876 
The Bankers’ Magazine (London). 
DOH GGT MES Y OS 5406s. cheaseras eee Rasa, is clas corte ome 
The Bankers’ Magazine (New York). Current numbers 
(JSily- and A Hough) sien catnacare, eam aie ameceeueato Maes 
Franklin Institute, Journal of. Vol. lxxi, No.6; vol. lxxii, 
Nos. 1 and 2. 8vo. Philadelphia, 1876 


COE eee e Hee eee OE HEH EEE HHH THEE HOOT HET E EH EE EEE H EEE EES EHH EH HEED SHO ODEO EEE SEE ESE 


FRO e eee ener e sar eeenees 


Royal Geographical Society, Proceedings of. Vol. xx, 
Nos..4 f0-G. Bv0. Shomdon, 1376... g sta anca nee 
Institution of Surveyors, Transactions of the. Vol. viii, 


Parts 12:and.43, Sve. i bondony I876~ Cocina 
Medical and Chirurgical Society, Proceedings of the. 
Part 42, vol. Vins Nei A eee ee Ge er ae ee ee 
Trade and Navigation Accounts. 


By whom Presented. 


The Surgeon-Gene- 
ral, War Depart- 
ment, Washington 


The Institution 


Henry MHeylyn 
Hayter, Esq. 


bP) 


Joseph J. Doran, | 
Eisq. 


The Author 
Statistical Depart- 
ment, Board of 
Trade 


The Registrar-Gene- 
ral, London 


The Registrar-Gene- 
ral, Scotland 


The Registrar-Gene- 
ral, Ireland 


The Society 


” 


The Editor 
39 


” 


The Institute 
The Society 


The Institution 


} The Society 
June and July, 1876 .... 


Board of Trade 


‘ 
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Returns of Births, Deaths, and Marriages for Scotland. | | Registrar-General of 


Monthly and weekly current numbeP 0... .ccsesseesenees Scotland 

Arts, Journal of the Society of. Current numbers ............ The Editor 

Dublin, Returns of Births, Deaths, and Marriages. ] | Registrar-General of 
APTEPE OEE WOT: NUMDELS, «ci cssanecserssadicrsencdibvvtenephesmnasdtcettor: Ireland 

Tnsurance Record. Current number ............cecsssssersesessrcasers The Editor 

Meret ete CFP OTNE HUI DORE: oi asccaccanhslicsssounsedievesosiveadeobioattassrlness ¥ 


Purchased. 


Journal des Economistes. ‘Nos. 126 and 127, vol.-xli. 
Annales d’Hygiéne Publique. No. 94, vol. xlvi. 
The Economist. Current weekly numbers. 


Investors’ Monthly Manual. Current monthly numbers. 


oe 


Vol. XXXIX.] [Part IV. 
JOURNAL OF THE STATISTICAL SOCIETY, 


DECEMBER, 1876. 


The Opsentna Appress of James Heywoop, EHsq., M.A., F.R.S., 
Preswwent of the Sratistican Society, delivered on TuEspAy, 
the 21st November, 1876. 


Durine the present year the Statistical Society has to record the 
loss of several eminent foreign Members, the best known of whom , 
was M. Wolowski, son of a former President of the Polish Diet. 
The young Pole received ,his education in France, and returned for 
a time to his native country, taking a part in the Polish revolution 
of 1830. After the failure of that movement, Wolowski became 
naturalised in France, and devoted his attention to economic and 
financial subjects. He founded the French Review of legislation 
and jurisprudence, gave lectures in the ‘‘ Conservatoire” of arts 
and trades on industrial legislation, was elected a Member of the 
French Institute, and represented the Department of the Seine in 
the French Assembly. Among his numerous publications, the 
translation of a remarkable treatise may be mentioned, the original 
of which had been written in 1526, by Nicholas Copernicus, the 
illustrious astronomer, on the coinage of money. 

Copernicus was a canon of Frauenburg, which was connected 
with the chapter of Warmia in Prussia, and Albert of Branden- 
burgh, Grand Master of the Teutonic Order, had seized the property 
of this chapter. Prussia in the 16th century formed part of the 
kingdom of Poland, and Copernicus aided in bringing the com- 
plaints of the aggrieved ecclesiastics before King Sigismund. 'The 
inhabitants of Prussia suffered from a debasement of the coin, 
which had been encouraged by Prince Albert of Brandenburgh, 
and by the towns of Thorn, Hlbing and Dantzig. Copernicus 
knew that the base coin had driven good money out of circulation, 
and he energetically supported the king of Poland in the reform of 
this grievance. 

His treatise notices that the only parties who had derived a 
profit from the debasement of the coin were workers in silver and 
gold, and persons familiar with precious metals. Such individuals 
chose out the best metallic and most ancient coins, which they 
melted down in order to sell in alloy the silver of which those 
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pieces of money had been made, and thereby the inexperienced 
common people parted with their silver, and merely received 
debased coin. When the ancient small pieces of money had nearly 
| disappeared, the coiners selected the best from the remainder, and 
only permitted the most debased coins to circulate. An increase 
of prices followed in corn, household provisions, and the labour of 
artisans, thereby causing widespread discontent. 

Copernicus advised one mint to be established for the whole of 
Poland, including Prussia; and coins were recommended no longer 
to bear the names of towns, but of the whole State. He also 
advocated a new coinage, and the calling in of the debased money. 

Such practical views manifest the desire of the Prussian astro- 
nomer to promote the welfare of his contemporaries. Copernicus 
was deservedly popular in his day and generation, and the king of 
Poland and the canon acted cordially together in their economical 
plans, which were happily brought into action in 1528. 

M. Wolowski took great interest in favour of free trade for 
France, and wrote on behalf of the commercial treaty between 
Great Britain andthat country. Inthe Review ‘“ des deux Mondes”’ 
he contributed articles on the finances of Russia, which were after- 
wards published separately. He found fault with the ill-regulated 
issue of Russian paper money, and censured the secrecy which was, 
some years ago, to a large extent maintained Teepe the page 
of Russia. 

An able work on the statistics of Russia, was written by the 
late M. de Bouschen, who represented the Russian Statistical De- 
partment at the recent Buda Pesth Meeting of the International 
Statistical Congress, and who had previously been a Russian 
delegate at several successive meetings of the Congress. His death 
occurred shortly after the close of the proceedings of the Buda 
Pesth assembly. 

In the circle of the Statistical Society, we have lost eighteen 
members, among whom I may refer to Earl Stanhope, who had 
been for several years a member of the Council, and who assisted 
in the International Statistical Congress, at London in 1860, as the 
president of the section on the census, and on military and naval 
statistics. Lord Stanhope was an accomplished French scholar, 
and was thus enabled to aid in the deliberations, where both French 
and English were spoken at pleasure by the members present. 

At the conclusion of the Congress, a dinner was given at the 
Crystal Palace, which was presided over by Earl Stanhope, and was 
attended by many distinguished statists. 

With respect to our own country, its metropolis has now become 
the central money market of the world, a position more important 
than that to which we have long been accustomed, that Great 


/ 


a 
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Britain was the mistress of the seas. She possesses a control 
-over the means by which fleets and armies are prepared, and 
she benefits foreign nations in their efforts to increase their own 
prosperity. 

According to the ‘‘ Hconomist”’ of the 11th November, a large 
quantity of foreign money is kept in London, and the amounts of 
trade and loans between nations are much increased. It is sup- 
posed, observes a writer in that able paper (11th November), that a 
foreign Government, say the German, has 5,000,000/. in London, at 
a joint stock bank, which will probably lend most of that sum to 
bill brokers and others, on the deposit of bills or securities. ‘‘ And 
‘“‘if the German Government ask for its money, the joint stock 
** bank will call in that money from the bill brokers, and then these 
** brokers will have to go to the Bank of Hngland. They cannot, in 
* all likelihood, pay the joint stock bank, except they get an equal 
* loan elsewhere. The advances of the Bank of England will be 
*‘ increased by 5,000,000/., and also the balance of the joint stock 
‘bank; but then the joint stock bank will draw out its balance by 
“‘ a cheque to the German Government, who may take it all away in 
* bullion.”’ 

On the 15th November, the writer on the money market in the 
‘* Times” remarks, that during the preceding week “another large 
** amount of gold left the Bank of England, the total withdrawn on 
‘balance being 972,000/. ‘The large sum in bars taken out on the 
“15th November to the Continent is believed to be for Germany. 
“The German Government has been selling about half a million 
“of silver in the London market during the first fortnight in 
** November, and the inference is, that the proceeds have been thus 
“invested. Since the highest point in the accumulation of gold 
‘was reached at the Bank, which was on the 20th of September 
“last, when the total stood at 35 millions, the withdrawals on 
*‘ balance have amounted to 4; millions. We shall probably see a 
*‘ further reduction in the reserve to-morrow, and yet so small is 
“‘ the general demand for money, so few are the bills offering for 
“ discount, and so reluctant are all engaged in trade to extend their 
“ operations in the present critical state of foreign politics, that 
“‘ the rates of 1+ to ¢ per cent. are barely maintained.” 

One of the characteristics of the present time is the enormous 
trade of banks in Great Britain and Ireland. Mr. Dun, in his 
paper on “ Banking” read to this Society, calculates that the total 
amount of banking liabilities in the United Kingdom, including 
the capital employed in the business, reaches a grand total of 
782,600,000l., and that this amount does not include foreign and 
colonial banks, whose capital in England, and especially in London, 
would add many millions to the large total already given. 

aT 2 
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Mr. Dun informs us that in February, 1874, the intrusion into 
Cumberland of branches of a Scotch bank directed the attention of 
the public and of Parliament to the question of the non-legal-tender 
note issues. In 1875 Mr. Goschen introduced into the House of 
Commons a Bill, the object of which was to confine the banking 
operations of the Scotch banks to their own country, under the 
penalty of losing their privilege of issue in Scotland. This Bill was 
met at the instance of the Government by the appointment of a 
Select Committee of the House “to consider and report upon the 
‘*‘ restrictions imposed and the privileges conferred by law on 
‘“‘ bankers authorised to make and issue notes in England, Scotland, 
‘“‘ and Ireland respectively.”’ 

On the 22nd July, 1875, the Committee informed the House of 
Commons, that they had examined a considerable number of wit- ' 
nesses, and had agreed to report the minutes of evidence to the 
House. No resolutions based on the evidence have been published 
by the Committee on banks of issue. 7 

An excellent paper on currency and banking was read to the 
Manchester Statistical Society, on the 24th May, 1876, by Sir 
Francis Hincks, Ex-Finance Minister of Canada, who observes, that 
he has “never seen a plausible reason assigned for confining the 
‘“* 71. note issue to Scotland and Ireland.” . 

T have an early recollection at Edinburgh, of the great Scotch 
demonstration in 1825, in favour of 1/. notes, when Sir Walter 
Scott published a spirited eulogium of that system, under the 
assumed name of Malachi Malagrowther. At the expiration of half 
a century, it is now a question, if the advantage which the “ canny 
“Scots” have known so well how to preserve may not, under 
proper regulations, be extended to South Britain. 

Two circumstances illustrative of the condition of this country 
deserve to be attended to. Mr. Dun remarks, that “‘on a rough 
‘“‘ calculation, 97 per cent. of the money transactions of the nation 
“are ordinarily effected by cheques, bills, or other expedients of 
‘ credit, about 25 per cent. by bank notes, and about one-half per 
cent. by coin.” | 

Dr. Farr, in his admirable paper on the valuation of railways, 
&c., read before the Statistical Society in May, 1876, thus described 
the enormous development of the post office of the United King- 
dom :— 

“The profit of the post office in 1874 was more than 1,000,000l., 
‘in excess of what it had been in 1838. Still, it is not by revenue, 
‘* but by its services, that the advantages of the post office are to be 
‘‘ estimated; now, in 1874, it delivered to different addresses 
“967 million letters, 79 million post cards, 259 million book. 
“packets, at the charge mostly of pence and halfpence, besides 
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‘cashing money orders, opening savings banks, granting small 
‘“‘ insurances and selling annuities.” 

Towards the close of the last Parliamentary Session two Bills 
were withdrawn relating to a considerable reduction of the number 
of college fellowships at Oxford and Cambridge, the total number 
of Fellows in both Universities being 709. The Universities in the 
two ancient English seats of learning are comparatively far less 
amply provided than the colleges, and the academical authorities 
of Oxford and Cambridge acquiesce in legislation for augmenting 
the wealth of the local centres of educational power on the Cam 
and the Isis. 

Whenever the subject of a rearrangement of ancient collegiate 
property is revived, some consideration should be given to the lines 
of study spontaneously followed by students in institutions where 
the Greek and Latin languages do not hold such a wide-spread 
influence. 

During the session of 1875-76, the principal entries of students 
to arts and science classes in Owens’ College, Manchester, may 
furnish an example of what is now agreeable to public opinion in 
a great English commercial community. 

There were— 


220 students in chemistry. 


158 Rs pure mathematics. 
I4t 5 Latin. 

127 me French, and 

132 ” the English language. 


My own feeling is in favour of a university in Manchester being 
allowed a royal charter with power to confer degrees: I approve of 
the entrance examination being easy, so as to open wide the access 
to learning. Three subjects only, arithmetic, English, and the 
elements of Latin, are absolutely requisite for entrance, and an 
ample field is before the student, in whatever department he may 
select for his exertions in Owens’ College. 

Ladies are coming forward at the present day, with the inten- 
tion of studying precisely the subjects which are approved at 
Cambridge, as well as in the University of London, and as their 
principal college at Girton is situated only three miles from the 
University of Cambridge, they may have a claim to a portion of the 
funds to be gradually set apart from a well considered diminution 
in the number of Cambridge college fellowships. 

In the metropolis we are on the eve of a new election of the 
London School Board. The chairman of that board, Sir Charles 
Reed, on the 27th September, presented some carefully collected 
statistics, from which it appeared, that of the children over 7 years 
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of age in the board schools, three quarters are not yet able to 
read with intelligence a short English paragraph, or to work sums 
in the addition or subtraction BF ea In one district of the 
metropolis 46 per cent. of the boys over 7 years of age were found 
not to know their letters. 

A superior amount of knowledge has been found in the half 
time school in Bethnal Green, attended by 414 boys and girls, the 
bulk of whom are in the first standard. Mr. Williams reports that 
some of the highest percentages of passes in 1876 have been obtained 
in the lowest districts of London. 

The Board has no free school. All the children pay fees ranging 
from 1d. to 6d., but the divisional committees in each district are 
empowered to grant immediate provisional payment or remission of 
school fees in cases of poverty: every such case being submitted to 
the Board for consideration and approval. 

It will be interesting to the Statistical Society to learn that six 
essays have been sent in to compete for the Howard Medal this 
year, on the subject of the “ Mortality of Hospitals (General and 
‘* Special) in the United Kingdom, in Times Past and Present.”’ 

Dr. Guy and Dr. Farr were the referees, who report favourably 
of the essays, and have decided that the highest commendation is 
due to Dr. Steele, superintendent of Guy’s Hospital, to whom the 
Council have consequently agreed that the prize should be awarded. 

Dr. Steele took the M.D. degree at Glasgow in 1848, and in 
1861 he contributed to the Statistical Society a numerical analysis 
of the patients treated in Guy’s Hospital from 1854 to 1861; he is 
also the author of papers on the vital statistics of Guy’s Hospital, 
on hospital dietaries, and on nursing and nursing institutions. 

For next'year, 1877, a bronze medal and 20/. will be given for 
the best essay ‘‘On the Condition and Management—Past and 
‘“¢ Present—of the Workhouses and similar Pauper-institutions in 
‘“¢ Hngland and Wales, and their effect on the Health, Intelligence, 
‘‘and Morals of the Inmates.”’ LHssays are to be sent in, on or 
before the 30th June, 1877. 

Cards have been sent round to members of the Statistical 
Society, informing them of the leading subjects of papers to be 
read at evening meetings during the present session. The total 
number of the Fellows of the Society keeps up steadily to about 
600; presents of statistical works come in from all quarters, among 
which I am glad to notice an excellent set of volumes on the 
statistics of Bengal, presented from the India Office, and several 
statistical books relating to the British colonies, which have been 
sent to the Society by. colonial honorary members of the Society. 

‘The foreign and home departments of the library are both 
receiving continual additions. 
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In Paris there is a valuable public institution supported by the 
State, the ‘‘ conservatoire”’ of arts and trades, and lectures are there 
given on economic subjects. Many eminent scientific persons in 
this country are desirous that the loan collection of scientific appa- 
ratus and of maps and specimens in South Kensington should as 
far as possible be preserved in London. The Commissioners of the 
Exhibition of 1851 favour this plan, and are willing to ee a 
building for the proposed museum. 

If such a project should be realised, and should comprehend 
lectures on a similar plan to those of the Parisian ‘“‘ conservatoire ” 
of arts and trades, the professor of economic science would find 
ample materials for the preparation of his discourses in the large 
library of the Statistical Society, and the generous donors of books 
and tracts would rejoice that their liberal contributions to statistical 
literature had been duly appreciated. 
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Previminary Report of the Ninra INTERNATIONAL STATISTICAL 
Concress, held at Bupa-Pustu, from 1st to 7th September, 1876. 
By Freperic J. Movat, M.D., F.R.C.S., Foreign Secretary, 
Statistical Society. | 


[Read before the Statistical Society, 21st November, 1876. ] 


Wuen I came to examine carefully the programme of the con- 
gress, the daily bulletins issued at Buda-Pesth, and such of the 
publications submitted to the assembly as I had been able to gather 
together, I felt doubtful of being able to lay before the first meeting 
of the Statistical Society of the present session, any such report of 
the meeting as would convey a correct and connected view of the 
work done. I had intended, therefore, to postpone my report until 
all the documents needed, and particularly the compte rendu of the 
conclusions arrived at, were in my possession. It is obviously 
impossible for any individual to be continuously present in more 
than one section, and to occasionally assist in the discussions of more 
than one or two at the utmost. He must of necessity, therefore, 
depend on the published bulletins and official statements for the 
materials of his report. These unfortunately are so drawn up as 
to afford little exact and no detailed information, and the resolu- 
tions submitted to the general assembly are entirely absent. I 
believe I could have given you a tolerably exact account of the 
proceedings at which I assisted personally, although much of the 
work done was in a language with which I am imperfectly 
acquainted, and which was not the official language of the con- 
gress; but it does not appear to me to be desirable to separate a 
part from the whole. Moreover, there are many matters connected 
_with the procedure and working of these congresses, apart from the 
actual questions discussed, which are deserving of special consider- 
ation, and which would, in my opinion, be better.considered by 
themselves, than in connection with the actual daily proceedings 
and discussions. 

I have, therefore, prepared this preliminary report for your 
consideration, and if it be not what you came prepared and expected 
to hear, I pray of you to attribute it to no shortcoming of mine, 
but to circumstances which were beyond my control. 

Again, now that the organisation of the congresses is more 
complete than it has ever been before, and there is a continuity in 
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their labours in which our Statistical Societies can and ought to 
take a leading part, I do not: think that the report of each session 
can be disposed of in a single brief. statement, such as is contained 
in the excellent summaries prepared by Professor Leone Levi and 
the late Samuel Brown, which are published in the Journal of the 
Society. 

The ninth session of the International Statistical Congress was 
held at Buda-Pesth, in Hungary, under the honorary presidency - 
of the Archduke Joseph of Austria, grandson of the Emperor 
Leopold II, and son of the late Archduke Joseph, Palatine of 
Hungary. 

The eighth session, presided over by his Imperial Highness the 
Grand Duke Constantine, was held at St. Petersburg in 1872, and 
was marked by the cordial reception given to the delegates from all 
countries, the magnificent hospitality extended to them, and the 
large amount of useful work accomplished under the immediate 
direction of M. Semenow. It likewise inaugurated a new era in 
the general study and application of statistical methods, by the 
appointment of a permanent commission to utilise the experience 
already acquired, to form a connecting link between the successive 
meetings of the general body, and to assist in the preparation of 
the programme of each coming reunion of statists from all parts of 
the world. It wiil be especially remembered as the last occasion on 
which the originator of these international gatherings, the late 
M. Quetelet, appeared. 

At the concluding meeting that profound observer, whose intel- 
lectual activity was little short of marvellous at his age, expressed 
in pathetic and prophetic terms his inability to travel so far as the 
United States of America, one of the countries proposed as the 
next place of meeting. In addition to the sentiment to which 
M. Quetelet gave utterance, it was generally felt that a year of 
jubilee and rejoicing would not be well suited for the calm consider- 
ation of questions demanding close reasoning, and as near an 
approach as can be attained to mathematical accuracy—snubjects, 
indeed, which cannot be too far removed from all such disturbing 
influences as centennial manifestations. The third country which 
put in a claim was Switzerland, where statistics are studied with 
considerable success, and which is always in itself a source of 
attraction. The selection of the capital of Hungary was, however, 
finally determined on by the permanent committee at Vienna in 1873, 
and the meeting would have been held last year but for the post- 
ponement of the Geographical Congress and the intervention of the 
Hungarian elections. 

The organising committee at Buda-Pesth had for president the 
Baron de Simonyi, Minister of Agriculture, Industry, and Com- 
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merce, and for vice-presidents the Archbishop of Kalocsa, a Privy 
Councillor and member of the Chamber of Peers, and M. Charles 
Keleti, the leading spirit of the committee, and chief of the Royal 
Bureau of Statistics in Hungary. 

The work of the congress was divided into five sections :—l, 
Theory of statistics and population; 2, Justice; 3, Public health; 
A, Agriculture, and sylviculture or forestry; 5, Industry, commerce, 
transport, and finance. 

The organising commission prepared and circulated a general 
programme of the approaching congress, with detailed statements 
of the special questions to be submitted to each section. From the 
introductory sketch we learn how the capital of Hungary came to 
be selected for the meeting of the ninth congress, and are made 
acquainted with the steps which led to the formation of the 
permanent committee. The first meeting of the congress, held at 
Brussels in 1853, was the model on which its immediate successors 
were arranged. ‘The official representatives of different Govern- 
ments, and the learned specialists who cultivated particular branches 
of statistics, had both a consultative and a deliberative voice in the 
determination of the problems submitted for solution. The same 
procedure obtained at Paris in 1855, but at Vienna in 1857 a 
distinction was drawn for the first time between official and non- 
official members, as the former were supposed to form a special com- 
mission, and in London in 1860 it was determined that the official 
delegates should be represented in each section. 

It was at Berlin, however, in 1863, that the reorganisation of 
the congress was specially considered, and a definite proposal sub- 
mitted to establish permanent relations among the members, in the 
intervals of the meetings of the congress. The object of this was 
to secure continuity, and to give effect to the labours of the great 
gatherings and formal triennial assemblies. This proposal was so 
stoutly combated, that its settlement was adjourned until the 
question had been carefully considered by an International Com- 
mittee. It produced an animated discussion in 1867 at Florence, 
where it was contended that it was wrong in principle, and opposed 
to the proper object of the institution of the congress, to subject the 
views and opinions of professional and official statists to a mixed 
assembly, of which the collective wisdom was not fitted to determine 
special questions with sufficient exactness. The discussion was . 
again adjourned to the Hague in 1869, when a proposition was 
submitted to have the decisions of the general assemblies re- 
examined by the official delegates, assisted by men learned in special 
branches of statistical research, with a view to fix definitively the 
exact form in which those decisions should be submitted to the 
different Governments represented at each congress. The deter- 
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mination of the question was again deferred in consequence of a 
proposition from Dr. Engel, the chief of the Statistical Department 
of Prussia, to divide the elaboration of statistical details into twenty- 
five categories, and to distribute the labour of preparing and digest- 
ing these among the different countries interested in such inquiries. 
The matter was finally settled at St. Petersburg in 1872 by the 
appointment of a permanent committee selected from the official 
representatives charged with the conduct of special statistical 
inquiries, but giving the right to other states not so represented, to 
put in an appearance when they were prepared to do so. 

This committee met at Vienna in 1873, and reduced to rules the 
usages and customs of the different congresses. Thus statistical 
inquiries and their results being now placed on a firm and permanent 
basis, there is some hope of the vast array of figures which are 
annually collected in all parts of the world being carefully digested, 
and the conclusions fairly deducible from them being formulated for 
the purposes of legislation, and the various other important uses 
which can be made of figures as exponents of facts. 

The procedure thus elaborated was excellent and eminently 
practical in design, but failed in execution at Buda-Pesth. The 
congress was over-ridden by official delegates, the permanent com- 
mittee was to too great an extent set aside by the organising com- 
mission, the final resolutions of the congress were again submitted 
to the mixed assembly, from which a thoroughly useless and 
inconclusive vote was taken ; and the rules of procedure in several 
of the sections were deliberately set aside or ignored. 

The Congress has now become a permanent institution, and if it 
is to continue to exercise a wise and wholesome influence on statis- 
tical inquiries generally, and on the harmonising of the statistics of 
different countries so as to render them useful for international 
purposes, its procedure cannot be regulated with too great care and 
exactness. 

With the existing organisation, a very slight change of pro- 
cedure will accomplish all that is required, as I shall endeavour to 
show in my concluding remarks; and I venture to hope that the 
permanent commission will direct special attention to the matter, in 
the interval that must elapse before the assembling of the next 
congress. 

Although then the permanent committee has virtually super- 
seded the organising commission of the country in which the con- 
gress is held, the representatives of that country were allowed to 
have a potential voice in the selection of the special questions for 
discussion at the general assembly. The organising commission has 
still, however, important special functions to fulfil, and is charged 
with all the local and onerous duties associated with the meetings ; 
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hence the issue of the programme by M. Keleti, by whom it was 
prepared with great skill, ability, and clearness. 

It is most desirable, however, that the relations between the 
permanent and organising commissions should be strictly defined, 
so as to avoid the difficulty experienced at the first meeting of the 
official delegates in the capital of Hungary. This was met by the 
only solution practicable at the time, viz., the somewhat cumbrous 
expedient of amalgamating the two bodies. Their functions, how- 
ever, are distinct and of equal importance, they run in parallel 
lines, and consequently should never meet to come into collision, 
and if each were to devote its attention exclusively to its own work, 
the programme would be prepared and promulgated in time for the 
statists of all countries to master the contents of the very valuable 
papers on special subjects submitted for consideration, and be better 
prepared to take an effective part in the deliberations of the congress 
than they are now able to do. The local arrangements, again, 
would be made with greater care and precision than is at present 
practicable, the pleasure and hospitalities would not be allowed to 
come into injurious competition with the serious work of the 
congress, and the daily bulletins could be so prepared as to become 
better records than they now are of the work done from day to day, 
and more certain guides to that which would remain to be done 
before the close of the proceedings. 

To the permanent commission, as representing all nations, 
should be assigned exclusively the business of preparing the pro- 
gramme of the coming session in all its details, and their decision 
should be final, and not subject to revision by a mixed avant 
congrés, which has now little raison détre. This programme | 
should be printed and circulated at least six months before the date 
fixed for the general assembly, and be made over to the organising 
commission to carry into effect. 

The rules of procedure, languages to be used, and all similar 
matters should be printed in a concise and intelligible. form in at 
least two languages, and be placed in the hands of each member of 
the congress on his joining, with an intimation that they would be 
strictly enforced. A little of this discipline was much needed at 
Buda-Pesth, where the rules, regarding languages in particular, 
were constantly violated in an unseemly and not altogether inoffen- 
sive manner. ; 

The organising commission must always be a local body, and to 
it might safely be entrusted all purely local arrangements, for it is 
impossible to speak too highly of the kindly feeling, warm and 
generous sympathy, and splendid hospitality which the congress has 
invariably experienced in its migrations from one great centre of 
Civilisation to another, in the quarter of a century of its existence, 
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The distribution of the papers, printed at great cost, and many 
_of them of exceptional interest and value, requires also better regu- 
lation than now obtains. In the existing scramble, for it is nothing 
else, those to whom they are of real interest. and importance may 
fail to obtain them, while some persons, not troubled with conscien- 
tious scruples, carried off a daily supply, often in duplicate or tripli- 
cate, which is rapidly converted into waste paper. This matter 
would be easily regulated by requiring the authors of all works 
intended for general distribution, to send them in to the local secre- 
taries, by whom alone they should be made over to the members of 
the congress, a simple printed form of receipt being furnished by 
the recipient in each case. I intended to have brought away a 
complete series of these papers for the library of our Statistical 
Society, but failed to procure some works, the supply having been 
prematurely exhausted. 

The following list of special subjects for discussion in each of the 
sections was circulated by the organising committee. 

Section I.—Theory and Population: 1, Statistics as a subject 
of primary, secondary, and higher education; 2, On what basis 
should exact mortality tables be constructed? 3, In what form 
should the periodical reports of the movements of the population of 
large towns be constructed for purposes of comparison ? 

Section IIl.—Justice: 1, Judicial returns and reconvictions; 
2, Mortgage registers (registries of land) (? Domesday books); 3, 
Joint stock, industrial, and commercial associations. 

Section IJI.—Medical and Public Health Section: 1, Inter- 
national statistics of epidemic diseases; 2, Statistics of cholera ; 
3, Statistics of mineral waters and baths. 

Section 1V.—Agriculture and Sylviculture:. 1, Agricultural 
statistics ; 2, Forest statistics; 3, Agricultural meteorology. 

Section V.—1, Statistics of home industries; 2, Statistics of 
deaths and accidents from the nature of particular works, and pro- 
visions against such accidents; 3, Statistics of institutions created 
for ‘the benefit of the labouring classes in connection with great 
industrial enterprises; 4, What are the best rules for the prepara- 
tion of balance sheets and tables of external commerce? 5, Statistics 
of railways and of the movements of the internal commerce of a 
country ; 6, Statistics of the finances of great cities. 

The chief objection to this ambitious programme was the impossi- 
bility of an exhaustive consideration of the various subjects of inquiry 
in the time allowed. This, however, is a defect common to all 
scientific congresses, and it may possess the advantage of bringing 
many inportant questions to the front which demand repeated 
consideration and discussion for their solution, and which it is not 
desirable, even if it were practicable, to attempt to settle at a single 
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session. Several of the questions discussed at Pesth were legacies 
of former congresses, and some of them have again been relegated 
to future meetings. 

The fifth section was subsequently divided and formed into two 
sections, one of industry, the 5th; another the 6th, of commerce and 
transport. 

The printed list of official and non-official delegates and of other 
persons present at the congress, showed that the German Empire 
sent 33 members, Austria 42, Belgium 10, Brazil 1, Denmark 4, 
Egypt 2, Spain 1, Finland 2, France 10, Great Britain 10, Greece 
1, Italy 7, Japan 1 (M. Maurice Block), Luxemburg 1, Monaco 1, 
Norway 1, Holland 2, Portugal 2, Roumania 2, Russia 30, Servia 1, 
Sweden 8, Switzerland 3, Hungary 270—in all, 435 persons. 

From a table printed by Dr. A. Ficker, of Vienna, in his report 
on this congress, it appears that the following were the numbers 
present at each of the preceding congresses, viz :— 


1865. Brussels 20s, s..ievesisedess<aee eee eee ee 153 
PDD, TE ATLS | onccecvshnccestsse: eaten arc tectee eee eg 
"67.17 Vienna CS aR a Ae ee 
"60. + London 2522s. ee ee ee 585 
°68.° Berlin: :iciss; -scelsdasaiean tee ee ee 477 
°O1 sa. ME LOP CIC 9. snsasesaenensenbtt tanner eee reece ee 751 
769.6 "The Hague. .j.cc2 succes ratanesentenytese ce 488 
72. St. Petersbure™ caaeaee ee canine eect 638 


The bulk of the members in every case was, as might be expected, 
furnished by the locality. Turkey, North America, British India, 
and the Colonies of Great Britain were not represented in Hungary. 

It is, I think, to be regretted that neither the India nor the 
Colonial Office puts in an appearance at these congresses, for much 
valuable statistical work is now being done in the great outlying 
portions of the British Empire, which is little known generally, 
either at home or abroad. Nothing would tend more to impress the 
world without with a correct estimate of the true grandeur of the 
position of Great Britain among nations, and of the vast influence 
which she exercises over a considerable portion of the habitable globe, 
than the spreading abroad a knowledge of the exact statistics of the 
areas, populations, races, nationalities, industry, productive resources, 
and material wealth which she controls or possesses. 

In the average continental mind, and even tolerably high in the 
social scale of some foreign nations, England is only known asa 
small, selfish, sea-girt, money-getting nation, purely and intensely 
commercial in her instincts, and moved by no higher principle than 
a regard for her material interests. Surely it is worth the while of 
our statesmen to correct these popular and mischievous errors by 
the inexpensive process of sending accredited representatives to the 
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great international peace gatherings, where facts and figures are. 
industriously collected and actively distributed by that mighty 
instrument of modern civilisation, the public press.’ There is 
certainly no country represented at the congress which does not 
possess some record of its proceedings, and in this record, Kngland 
at present occupies but a small and insignificant place... This need 
not be, and should not be. 

The number and privileges of the official delegates need either 
restriction or extension. Germany sent no less than 11 such 
members, Austria 11, Belgium 4, the Brazils 1, Denmark 3, Egypt 
2, Spain 1, Finland 1, France 5, Great Britain 2, Greece 1, Italy 2, 
Luxemburg 1, Monaco 1, Norway 1, Holland 1, Portugal 1, 
Roumania 1, Russia 16, Servia 1, Sweden 2, and Switzerland 2. 
This enumeration is sufficient to show how unequally and injuriously 
such a system must work in the interests of statistical science and 
research, to which interests alone the highest privileges of the 
congress should be strictly limited. Wither then Sovereign States 
should alone send accredited agents as official representatives, and 
those in restricted numbers; or such privileges as are at present 
attached to the office should be extended to all members of bodies 
specially devoted to statistical research, which may nominate mem- 
bers to represent them. 

The question is one of little personal interest to Englishmen, 
who are seldom seekers of the cheap rewards represented by ribbons 
and stars, since many of the best men of the nation are perfectly 
content to be without them. But, as representatives of science, 
and as men entitled to take a leading part in all discussions con- 
nected with the special work of the congress, it is somewhat 
ridiculous that England should occupy a position inferior to that 
of any existing nation, since in all that constitutes real strength and 
greatness she has no superior. Others may possess larger armies, and 
waste much of their substance in their maintenance; but in extent 
of territory, wealth, and liberty, in the widest and best sense of the 
word, and in the industry, intelligence, and enterprise of her people, 
she is certainly entitled to a foremost place in the front rank. 

On the morning of Wednesday, the 30th of August, the perma- 
nent commission met in the academy to give an account of its 
proceedings, to state by whom the preparatory work of the present 
congress was to be performed, and to make way for its successor. 
This being the first occasion on which the permanent commission 
gave note of its existence, the morning was chiefly devoted to 
clearing up little points of detail in matters of procedure, for which 
there were, of necessity, no precedents. The discussion, which was 
throughout amicable, ended in a sensible compromise by the Presi- 
dent, M. Semenow, whose great tact and experience never appeared 
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to better advantage, announcing that “‘ the members of the Perma- 
““ nent Commission, the representatives of the Organising Committee, 
“and the delegates of all countries, should ‘take part in the 
“ preparatory work of the congress.” 

In the afternoon of the same day, the president announced as a 
consequence of the proceedings, and vote of the morning sitting, 
that the assembly had formed an Avant Uongrés, of which 
M. Keleti was appointed president, M. Semenow continuing to 
assist in the discharge of the duty, as M. Keleti had still! much. 
work to get through in connection with local organisation and 
arrangements. 

The first formal business was the regulation of the procedure to 
be adopted. 

The rules which regulated the Congress of St. Petersburg were 
adopted. The four first articles were accepted, and the fifth alone 
gave rise to any serious discussion. It declared French and 
Hungarian to be the languages of the congress, but the use of all 
other tongues was permitted, with the reservation that every 
discourse not in French should be translated into that language. 
‘Reports, propositions, conclusions, and the official statements 
“ (procés-verbaux) of the sections and of the general assembly shall 
“be communicated in French.” 

It was ultimately decided that the right to employ any other 
language than French and Hungarian was conceded, but that as the 
reporters would only take short-hand notes in French and German, 
speeches and papers in other languages must be translated into 
French. 

This question of tongues is a serious one as respects the success 
of future congresses, and the systematic violation of the portion of 
the rules quoted above, needs to be dealt with in a more stringent 
manner than obtained at Buda-Pesth. 

Why a paper or speech in English should need translation into 
French, and German discourses should not be subjected to the same 
process, was not very apparent. In several sections German was 
the preponderating tongue, and in the concluding proceedings of the 
general assembly there was a persistent, profuse, and controversial 
employment of German, which does not admit of excuse or 
justification. 

The question of languages, which constantly crops up on these 
international occasions, is one of so much future importance in an 
educational sense as to deserve a few remarks. We are probably 
much further from an universal tongue than we are from any 
common measure. Hence, in the rapidly increasing intercourse of 
different nations, it is extremely desirable that the youth of every 
country should be so instructed as to take their positions as citizens 
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of the world, with the greatest ease and advantage to themselves. 
There can be no doubt that the language now spoken and used in 
ordinary intercourse by the greatest number of educated persons is, 
in the world as a whole, English. The number of these, again, is 
so rapidly increasing, that, whether other nations will it or no, 
English is destined at no distant date to supersede French as the 
lingua Franca of the future. French will always be prized and 
valued as the most charming medium of polite intercourse, unrivalled 
in the purity and elegance of its diction, and enshrining a literature 
which can never die. 

German is at present the language of science and research, and 
also contains a body of literature second to none in depth, extent, 
and value. But, from her geographical position, Germany can never 
take the place of the Anglo-Saxon or English-speaking nations. 
And so the language of commerce, and consequently of the chief inter- 
communication of the world, will of necessity become the common 
medium of understanding. Of Italian, the language of music and 
of song, it is not necessary to speak; nor are Russian or any other 
of the dialects used by vast bodies of human beings ever likely to 


extend beyond their own borders. 


At the late congress it was manifest that French was the most 
general bi-lingual qualification possessed by the delegates of different 
nationalities ; and so the French, Belgian, and some of the Swiss 
delegates possessed an enormous advantage in the discussion of the 
questions submitted for consideration. But this is an advantage 
which is felt and resented by some otber nations, and will certainly 
not be long continued to them. The solution suggested by Dr. 
Farr is likely to meet with general acceptance hereafter, viz., that 
each delegate should speak in hisown mother tongue, for very many 
educated persons understand other languages without possessing the 
facalty of speaking freely and fluently in them. 

It was, I think, to be regretted that Hungarian was used at all. 
Asa compliment to the locality in which the congress met it was, 
no doubt, strictly in accordance with precedent, but as every 
educated Hungarian is master of more languages than his own, 
there was no need to employ a tongue of necessity restricted on 
ethnological grounds, and to have foregone the privilege would 
have spared our gallant and hospitable friends some ungenerous and 
unfriendly criticisms. 

At this meeting it was determined to relegate to the first section 
the quest'on of the statistics of large cities, and to subdivide the fifth 
section into two as noted before. - 

On Thursday, the 81st, the Avant Congrés again met, and 
the order of the day was the actual position of international — 
statistical work. 

VOL. XXXIX. PART IV. 20 
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M. Maurice Block, the delegate of Japan, presented some 
remarkable examples of statistical work \done in Japan, showing 
how rapidly the influence of western civilisation is spreading among 
the most ingenious, and in some respects the most original of 
eastern nations. 

A brief résumé of the statistics of Sweden and of Roumania; 
of the administration of civil and criminal justice in different 
countries; of savings banks; of the movements of the population 
in thirty-six large cities; of emigration; of vine cultivation; of 
joint stock societies; of mines and mining industries; of the causes 
of death, and of health were given. It would obviously be impossible 
to attempt, in such a condensed report as mine must of necessity be, 
even the briefest outline of the important and valuable labours of 
which only a sketch was submitted. The documents in which the 
facts were embodied were all laid on the table ; and I know of no 
more useful work to engage some of the time and attention of the 
many statistical societies of Europe, than to examine and analyse 
those reports in the intervals of the meetings of the congresses, to 
point out the direction in which they may need amendment, and 
suggest further inquiry, and to formulate the results already. 
obtained for general use. 

It is simply impossible for the preliminary meetings of. con- 
gresses to discuss and criticise with effect the vast amount of 
information brought to general notice for the first time; and the 
permanent commission is scarcely the body to estimate the real 
value of its own out-come. ‘This is the proper work of the statis- 
ticians of all countries, needs the careful and exact examination of 
the closet, and will in time secure the uniformity in statistical 
inquiries which is required to make them internationally valuable. 

The remainder of the sitting was devoted to explanations of the 
reasons why the special researches delegated to other countries had 
not been completed. In my humble judgment there was no need 
for apology. The work is too great and too important to be done 
hurriedly or in a given time; and there are too many difficulties in 
the mere collection of the data from different countries to expect 
speedy results. Life is short and art is long—“tout vient a qui 
 sait attendre.”’ 

On Friday, the lst of September, the congress was formally 
opened in the great hall of the Academy by his Imperial and Royal 
Highness the Archduke Joseph, who pronounced the following dis- 


course in French :— 


“Gentlemen,—Nearly a quarter of a century has elapsed since the first 
assembly of the International Statistical Congress. The difficulties which, in the 
beginning, encumbered this institution will not in future be felt, as they no longer 
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need attention. We are rejoiced to think that to Hungary has been assigned the 
task of adding an additional page to the interesting history of your valuable 
labours. And so it is with unfeigned pleasure that we welcome among us the 
honoured members of this International Congress. 

“Hungary has only recently been able to cultivate statistics with the ardour 
needful, for while other nations were prepared to utilise the results to be obtained 
from the application of statistics, our country had scarcely begun to collect the 
facts required by that science at the present time. But, feeling the importance 
of this branch of modern science, she endeavoured, as soon as circumstances per- 
mitted, to take up the position to which she aspired, and if she partially realised 
this desire when she resolutely set to work, it is due to her following the line of 
inquiry already made, and profiting by the immense mass of material which 
modern science placed at her disposal—the science, gentlemen, of which you are 
the worthy representatives. 

* Sustained in her efforts by your aid, our nation soon got possession of certain 
results—the immediate consequence of the cosmopolitan character of your labours, 
not only in the domain of science, but in that of institutions and social conditions. 

“In no other direction has the international character of the labours to which 
your efforts are directed been better seen, or produced finer fruit, than through 
the intermediation of statistical congresses. 

“Tf the congress was originally content at its periodic gatherings to endeavour 
to obtain uniformity as a ground of comparison of ascertained facts, and if, in our 
time, the certainty of the labours of the congress has been secured by the creation 
of the permanent commission, all points more and more to the concentration of 
international researches in a central body. 

*‘ And surely it is by no fortuitous coincidence that we see in different countries 
men who, by no previous interchange of ideas, express a desire to collect and 
concentrate the facts relating to epidemic diseases, to the more important results 
of agricultural statistics, or to the statistics of meteorology and commerce. Your 
programme is sufficient proof of this. 

“As science has succeeded in giving a prodigious impulse to commercial enter- 
prise, through its grand discovery of steam and electricity, it needs for itself the 
co-operation of these two factors for the collection, as well as for the publication 
and utilisation, of the facts to which it lays claim. 

“The important labours of men of science will always be estimated at their 
true value: society cannot dispense with them. To judge of the importance of 
the social facts which are the outcome of their labours, we need only to run 
through the numerous publications which we owe to your ardent pursuit of truth, 
and to consult the works of that great master of science, Monsieur Quetelet, whom 
death has removed from our midst, and whose memory we are about to celebrate. 

“But what we now are in a position to exact is, that a knowledge of the 
multiplied statistical labours of many nations, and the results obtained from them 
should, in the interests of science and of society, be spread abroad with the least 
possible delay. 

“Thus it is that many voices claim the prompt concentration of your delibera- 
_ tions, their rapid abstraction by an authority which, as soon as it has gathered 
them together, should make them known and publish them, with the works from 
which they are extracted. 

“The debates which are about to begin, will show how far this end will be 
attained, by the judicious selection of the means to which they appeal. 
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* But those who know how the manner of evolution affects progress, will not 
lose faith in the labours which unite the past with the present, and ripen the seed 
now sown, which may be formulated in these words: international co-operation in 
scientidec aim, and international realisation of the materials furnished by each 
country. 

«The natural characteristic of statistics in our time is eminently practical. 

“The past has somewhat unconsciously often derived benefit from statistics ; 
later on, it engaged in its study more carefully and conscientiously ; out how 
limited and circumscribed were its actions! How far are we now removed from 
the time when men were content to speak of ‘remarkable things regarding the 
State’ (‘Staatsmerkwiirdigkeiten’), whereas now we are actually seeking for a 
new name to create a novel science in the study of population alone, which until 
now has only formed a special chapter of statistics. 

“And what problems do we fear to attack with the arms of statistics in our 
hands, and of what immense territories do we not’ undertake the laborious explora- 
tion with the resources which that science places at our disposal. 

«Armed with the magnifier and scalpel of science, the statist of our time daily 
attaches himself more and more to the study of social phenomena, to attempt to 
wrest from nature her hidden secrets, and to combat the enemies of society. His 
arms are figures, but with these trenchant weapons he does not hesitate to enter 
the lists, to do battle with the evils which decimate provinces. 

* By dint of toil, having ascertained the exteut of agricultural produce, he is 
prepared to spread abundance in provinces condemned to suffer want. By the 
solution of meteorological problems, attained by patient industry, do we not see 
him able, little by little, to avert the dangers which threaten production, or the 
movements of commerce ? 

* By publishing the results of fresh statistics, does he not put into our hands 
the means of ameliorating the climate in which we dwell? In studying the 
institutions created for the benefit of the industrial classes, and in registering 
carefully the victims of work, does he not aid materially in bettering the lot of 
the least favoured classes, and, in this way, in increasing the amount of produc- 
tion. 

“In one word, gentlemen, every. one of the questions set down for discussion 
opens up one of the practical sides of your science. And if, by a strange and 
remarkable anomaly, the services which siavistics render to society cannot be 
expressed in figures, we can yet appreciate at their true value the immense 
influence it exercises over the whole development of humanity. 

“In considering from this point of view the results obiained from statistical 
labours, we cannot withhold a genuine feeling of admiration for the science which 
promises such a brilliant future. 

“Such is our feeling in welcoming you to the capital of Hungary; and in com- 
municating to you especially the desire of His Majesty, our August Sovereign, for 
the success of your efforts, I declare the ninth session of the International 
Statistical Congress to be opened,” 


M. Semenow, the president of the permanent commission, 
returned thanks in courtly and appropriate terms for the honour 
conferred for the second time on the banks of the Danube and on 
the representatives of statistics by the House of Hapsburg, and 
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expressed a hope that under the care of the Hungarian organising 
committee the congress would make fresh progress in the science 
whose object is the study of human society, and that they will thus 
strengthen the bouds which bind the nations of Europe together, 
and which tend to their better knowledge of each other. 

Upon the departure of thé Archduke, the chair was taken by 
M. Trefort, the Minister of Public Instruction, in temporary charge 
of the Ministry of Agriculture, Industry, and Commerce. 

The regulations of the congress were formally adopted, the list 
of official delegates was read, and the definitive bureau appointed. 

M. Trefort remained as president, M. Keleti was appointed 
principal vice-president, and a host of vice-presidents were nomi- 
nated, of whom the only representative of Great Britain was our 
esteemed colleague Dr. Farr—another result of the abuse of the 
system of official delegates. Secretaries were duly selected, and after 
some formal business, eulogies were pronounced on MM. Quetelet, 
David, and Samuel Brown, who had all passed away since the last 
meeting of the congress. . 

That on M. Quetelet was a learned and elaborate review of the 

life and works of that distinguished statist by Dr. Engel, partly in 
French and in part in German. Printed discourses are out of 
place on such occasions, and it would have been better had so 
eminent and learned a statist as Dr. Engel given a brief outline of 
it orally, the more especially as it was subsequently circulated in 
type. 
pe the afternoon sitting, eulogistic discourses were pronounced 
on Dr. Schwabe, M. Hdouard Hun, MM. Charles Dupin and 
Wolowsky, and the Grand Duchess Helena of Russia, to whom the 
Congress of St. Petersburg was so much indebted. 

The sections were constituted, and set to work seriously on the 
morning of Monday, the 2nd of September; and here I am afraid 
that my continuous narrative of the proceedings of the congress — 
must for the present cease, as the daily bulletins do not enable me 
to give even an outline of the discussions which took place in the 
various sections. 

Those at which I was present myself, viz., the first and third 
sections, were the scene of animated and instructive debates, and 
in other sectious equally useful and important work was done. I 
have applied more than once to M. Keleti to obtain an official 
account of the resolutions finally adopted, but as I have not 
received it I presume there has not been time to draw it up.* 
It is as well perhaps to postpone a critical examination of the 
labours of this congress until its compte rendw is complete, for it 


* Since this was written M. Keleti has intimated that it will be ready in a few 
weeks.—F. J. M. . 
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requires to be done with much care and consideration. I purpose, 
therefore, with the permission of the Society, to defer this very 
necessary work to a future occasion, when I am in full possession 
of the necessary materials, and can command the leisure needed for 
their study and analysis. 

Among the features of primary’ interest connected with the 
Congress of Buda-Pesth, were the graphic exhibition and several 
interesting and valuable reports on special branches of international 
statisties—the outcome of the permanent commission. 

The former was the direct result of a desire expressed at the 
St. Petersburg Congress, where graphic methods were discussed, 
that ‘considering generally the necessity of perfecting a graphic 
“ study and expression of statistics, the congress expresses a hope 
“ that at every future meeting there will be an exhibition of charts 
‘“‘ and statistical tables.” 

Although the collection brought together in answer to this 
appeal was not as complete as could be desired, it was by no means 
a discreditable commencement of a most useful work. It is chiefly 
by graphic methods of illustration that a knowledge of statistics 
can be popularised; too much pains cannot, therefore, be bestowed 
upon this important instrument of education. 

Our Statistical Society furnished an interesting collection. 
Denmark, Russia, Finland, Austria, Hungary, the German Empire, 
Prussia, Bavaria, Wurtemburg, Saxony, Hesse, Baden, Oldenburg, 
Hamburg, Belgium, France, Portugal, Italy, Servia, and Switzer- 
land all supplied their respective quotas. The most complete series 
was that of Austria. A valuable report on the Exhibition was fur- 
nished by a special sub-committee, of which I have not the text, but 
as the reporters were men eminently fitted for their task, I have no 
doubt that it will be found worthy of a place in the Miscellanea of 
a future number of our Jowrnal. 

I have not, for obvious reasons—time and space forbidding— 
attempted an analysis of any of the valuable and interesting papers 
and reports submitted to the congress. Some are contained in the 
programme, and others were subsequently submitted by their authors’ 
to the congress. Many of them are contributions of abiding in- 
terest, and permanent value to statistical science. Hence I will 
endeavour, should I be able to obtain a complete series, to prepare 
a catalogue raisonnée of them for publication in our Journal, and I 
hope they will be hereafter available for study on the shelves of our 
library. 

It would be wrong, in any account of the last congress, to omit 
all mention of the hospitalities and other marks of cordial welcome 
afforded to the strangers, many of whom went so far to take part in 
its deliberations. The balls, banquets, excursions, receptions, and 
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other entertainments were organised on a princely scale, and had 
but one defect, if it be permissible to use such a term in relation to 
arrangements which were perfect in themselves. They were, if 
possible, too numerous, and too great a strain upon the mental and 
physical capacities of those engaged in the serious work of the con- 
gress. ‘T'o no one were the foreign members more indebted than to 
the Archduke Joseph for his amiability and unfailing courtesy on 
all occasions. To the municipality of Buda-Pesth, the organising 
committee, and indeed to all with whom we came into personal 
contact our warmest thanks are due, and I am sure that I speak the 
sentiments of every member of the English deputation, when I say 
that we shall entertain a lively and affectionate remembrance of our 
visit to the capital of Hungary, and its kindly, manly, generous, 
and hospitable inhabitants. 

From some incidental remarks you will have gathered that I 
consider the procedure of these congresses to be susceptible of 
amendment in some important particulars. I deem it to be the duty 
of all who attend them, and in particular of the members of this; 
one of the most numerous, influential, and efficient statistical societies 
in existence, to contribute as far as lies in their power, to endeavour 
to amend whatever they may deem to be faulty in the working of 
a body, which may be the instrument of much good if rightly 
directed; but, which may fail altogether of its purpose, if it is per- 
mitted to become the medium of national pretensions, jealousies, 
antipathies, and the like. The battle fields of peace, unlike those of 
war, should be friendly contentions in search of truth, and not 
gladiatorial exhibitions of self-will. 

Now that a permanent commission has been arranged, and is in 
full operation, and the experience of nine gatherings of the most 
eminent statists of all countries has encountered, and attempted to 
deal with the great practical difficulties inseparable from the col- 
lection of international statistics, the time appears to me to be most 
appropriate to consider whether the cause may not be better and 
more speedily advanced by a better regulation of the procedure of 
the congress itself. It is abundantly manifest that the real strength 
of the institution consists in the materials prepared for its conside- 
ration, and not in the brief and necessarily superficial discussions 
to which they can be submitted, in the few hours which can be 
assigned to such purposes during the meetings of the congress. 

I venture, therefore, to suggest for the consideration of the per- 
manent commission, the following propositions :— 


1. The programme of each congress shall be proposed by the 
Organising Committee, in consultation with the leading 
statistical authorities of the place selected for the ensuing 
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meeting. This programme, when finally settled, shall be 
printed and circulated to all statisticians and statistical bodies 
likely to take part in the congress, at least six mouths 
before the appointed time of meeting. 

No change shail afterwards be permitted in the subjects 
selected for discussion, or in the sections into which they 
shall be divided for consideration. 


. All purely local arrangements for the congress shall be made 


by the Organising Committee, to whom shall be entrusted 
the duty of giving effect to the programme already settled. 
The president and secretaries of the permanent com- 
mission shall be ew-officio members of the organising 
committee. 


. All papers, discourses, and other documents intended for 


submission to the congress and for general distribution, 
shall be made over to the local secretaries, who shall be 
charged with their distribution, and shall prepare a printed 
form of receipt for signature by each person to whom the 
said papers are made over. 

Official delegates shall consist of all statists accredited by 
their respective Governments, and of such members of 
statistical and other known societies, as may appoint them 
to be their representatives. The latter shall enjoy all the 
rights and privileges now accorded to the former. 


. Previous to the assembly of the sections each day, a dis- . 


course on some branch of international statistics shall be 
furnished by some eminent statistician, selected by the per- 
manent commission. This discourse shall be written in the 
official language of the congress, and shall be printed for 
general distribution, in the same manner as now obtains in 
the British Association for the Advancement of Science. 


. The rules regarding the languages to be used, the length of 


speeches, and similar matters, shall be strictly enforced by 
the presidents of sections. 


. All notices of deceased members shall be pronounced orally, 


and shall be in the official language of the congress. This 
shall not prevent the distribution of written memoirs, should 
such be prepared by any member of the congress. These 
memoirs may be in any of the leading Huropean languages 
preferred by the writer. 


. The reports to the general assembly, of the resulis of the 


deliberations of the sections, shall be strictly confined to the 
resolutions adopted by those sections after discussion, and 
shall be in the official] language of the congress. 


. The proces verbal of these resolutions shall be prepared 
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and, after being reported to the general assembly, be 
published at once by the Secretaries of the Congress for 
general distribution, in the same manner as the daily 
bulletins. These resolutions shal] not be discussed by, nor 
submitted for the votes of, the general assembly. 

10. At the conclusion of the congress they shall be dealt with 
by the permanent commission, in such manner as the 
members of that’ commission may deem to be best fitted to 
advance the cause of statistical science and research in their 
international relations. 


These are the suggestions which I venture, with all deference, to 
offer for the consideration of the permanent commission. 

Many persons doubt the usefulness of these international 
congresses, consider that academies and scientific societies are the 
only really successful cultivators of science, that the time for 
nomadic gatherings for purposes of research and inquiry has 
passed away; that special journals are the soundest propagators of 
scientific truth ; in short, that international congresses are merely. 
fairs of intellectual products, in which the best wares are not 
exhibited, and inferior articles are displayed, which no strictly 
scientific body will accept or adopt. 

On the other hand, our late lamented friend and colleague, 
Mr. Samuel Brown, whose place as reporter I regret to fill to-day, has 
more than once expressed a high opinion of the value and useful- 
ness of these statistical congresses in particular. There were few 
more cautious, careful, and strictly inductive reasoners than he 
was. The pursuits to which his eminently useful, modest, 
unobtrusive life was devoted, were singularly adapted to produce a 
calm, philosophic spirit, from which all rash judgments and hasty 
conclusions were carefully banished, and in which enthusiasm was 
always tempered with judgment, and reason had undivided sway. 
In his last public utterance on the subject, writing of the Congress 
at St. Petersburg, he said: 


“Every meeting of the International Statistical Congress appears to have a 
new and increasing interest. It cannot be denied that, since the first of these 
congresses, which was held in Brussels in 1858, a considerable improvement has 
been effected, not merely in the methods of statistical research, but in giving to 
the inquiries in every branch such a scientific character, as greatly to enhance the. 
value of the observations collected. What was wanted, above all things, was: 
uniformity. Hundreds, we might say thousands, of volumes—collected and 
printed at great expense by the different Governments, by societies, or by indi- 
viduals—were rendered almost useless, in an international point of view, for want 
of some uniform method of classifying and showing the results. It was impossible 
to make comparisons, and so to educe the laws of probability of occurrence of 
large classes of events in social or political economy. Yet, without the discovery 
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of these laws, the social, moral, and intellectual condition of a people cannot with 
any certainty be traced. Every one who has occasion to consult our own Govern- 
ment ‘blue books,’ and similar publications in other countries, will observe that 
this desired uniformity is gradually being introduced. We cannot but attribute a 
great part of this happy result to the labours of the eminent official and scientific 
men who have brought their theoretical knowledge and practical experience to 
bear on the discussion of the numerous and important questions which have been 
debated at these meetings.” 


It would be difficult to produce stronger testimony than that of 
him who ‘being dead still speaketh” words of weight and 
wisdom. 

The statistical congresses have also another influence not less 
valuable, which has nowhere been formulated with more elegance 
and precision than in the words of the Grand Duke Constantine, in 
closing the Congress of 1872. 


“Congresses similar to that of which we this day close the sittings, constitute 
one of the most characteristic and enlightened traits of the age. Men of know- 
ledge and experience, men of diverse views in the sphere of practical life, coming 
from the far ends of the civilised world to foregather on the neutral territory of 
science, unite in mutual esteem: they bear the esteem of the individuals to the 
nations of whom they are the representatives, and this contributes to strengthen 
the bonds of mutual esteem between the people themselves. In gathering from 
this sentiment a new force, and so to say in this relaxation from the toil of their 
‘ daily life, men of science contribute to the propagation of exact knowledge, and 
still further accomplish the aim and object of their labours, the search after truth 
and the progress of humanity.” 


In fact, all that tends to dispel error, to introduce light, to 
explain the complex relations of modern society, to cultivate good 
will among nations, to enable each to profit by the experience of 
others, to teach us all what to do and what to avoid in our national 
and international relations, cannot but be good in itself, even if it 
fall short of advancing science by any of those great discoveries 
which shed lustre on the individual and the nation to whose happy 
lot they fall. 

We, as a people, have no reason to be ashamed of the position 
we occupy in all these respects. To whomsoever the original 
discovery of the scientific truths on which they are based may be 
due, we can at all events claim in their extended practical applica- 
tions, to have given to the whole world, in the time of men still 
living, the steam-engine, the telegraph, and the cheap communica- 
tion which have tended more than all other scientific discoveries 
combined, to unite mankind in one great family, and to bring the 
ends of the earth together. 

These great civilisers are still in their infancy, and yet how 
mighty have they already proved in their chastening influence. 
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To no branch of human inquiry will their further progress be 
more indebted than to the science which we cultivate. By gathering 
together carefully the facts, and deducing from them the laws 
which regulate the great problems of the life with which they are 
intimately associated, we shall surely, safely, and probably speedily, 
pave the way to their further extension, and so promote human 
happiness and progress in the highest degree. 

There need be no fear of the future of statistics, if they are 
pursued in the spirit of Pascal and Quetelet, the first and last of 
their great propagators—who have passed away. I myself entertain 
no doubt that by means of international statistical congresses, 
properly directed, wisely controlled, and harmoniously worked, the 
links which bind together in one chain all sciences will be gradually 
forged, and further prove, if further proof be required, the wisdom 
of the Divine Creator in the government of the world entrusted to 
man, 


648 . [ Dec. 


Avpress of the Presipent of the Economic Science and SratIsTicaL 
Section of the BritisH Assoc1aTToN for the ADVANCEMENT 
of Scruncs, at the Forty-Sixta Muetine, held at Guascow, 
September, 1876. By Sir Georce Campsent, K.C.8.1L, M.P., 
D.C.L. 


I FEEL a difficulty in undertaking the Presidency of this special 
and important department of the British Association, in this great 
city, which contains so many men masters of so many branches of 
economic subjecis. But, Scotchman as I am, I have felt that I 
could not decline the bonour proposed to me in the commercial 
capital of my own country; and I remember with pride that 
perbaps in no place in the British Empire could economic subjects 
be discussed with so great advantage. Other places have special 
industries. Glasgow has many, and she excels in them all. 

I understand it to be the object of the Association that in the 
treatment of the subjects presented to us we should study, in this 
as in other departments, to follow as far as may be a strictly 
scientific method of inquiry, not lapsing into the discussion of 
political details, but attempting to ascertain the principles on 
which economic results are founded, and to define the main lines of 
economictruth. It may not always be possible to draw the boundary 
between science and practice; but I am sure that we shall all try 
as much as possible to avoid matters which involve party or 
personal questions, and to maintain a calm and scientific attitude in 
our treatment of the many subjects which come within the range 
of this section. 

The section was originally called that of “Statistics; and all 
economic inquiry must be based on or tested by statistics. At first 
sight statistics expressed in figures might seem to constitute the 
most exact of sciences; but in praccice it is far otherwise. In 
nothing is so great caution necessary; there is too great temptation 
to reduce to figures facts which are themselves not sufficiently 
ascertained ; too often an exactness is claimed for these figured 
results which is altogether fallacious and misleading. In fact there 
is a use and an abuse or figures; and one is sometimes tempted to 
sympathise with the cynical philosopher who said that nothing is 
more misleading than facts, except figures. It is especially neces- 
sary to distinguish between figures which are really ascertained, 
and those which are merely drawn by deductions from rough and 
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conjectural facts. A false appearance of exactness should not be 
given to these latter. Jor instance, if we take the geographical 
area of a country to be so much, and assume the density of popula- 
tion to be at a certain rate per square mile, we may wo:k outa 
very precise figure, and yet in reality the result is not at all 
precise. 

There is very often fear that statistics are sought out and 
adapted to suit a preconceived theory. Another misuse of statistics - 
is this, that when they are used to test certain capacities and 
qualifications, work is directed and shaped to meet the statistical 
test, and the results thus obtained become misleading. In such a 
case it is necessary very frequently to change the form in which the 
statistical test-is applied. 

Bearing in mind, however, the necessity of guarding against 
abuse, there can be little doubt that statistical science is one of the 
most important instruments and necessities of our time, especially 
in this country, in which we are somewhat deficient in that science. 
First, we require statistics for the direct ascertainment of facts for 
practical use; for instance, the statistics of prodaction. Agri- 
culivral and manufacturing statistics are of ‘the greatest practical 
importance to the farmer and the manufacturer. We are almost 
wholly destitute of agricultural statistics. How great is the 
contrast in America and other countries, where great attention is 
paid to these subjects, and every farmer in the country is kept 
informed of very much that it is most important for him to know! 

But there is a second and almost more important use of 
statistics, viz., the cultivation of economic science by the inductive 
method. It is by collecting, verifying, and classifying facts that 
we are able to approach economic truth. There was a time when 
it seems to have been supposed that political economy was a science 
regulated by natural laws so fixed that safe results could be attained 
by deductive reasoning. But since it has become apparent that 
men do not in fact invariably follow the laws of money-making 
pure and simple, that economic action is affected by moral causes 
which cannot be exactly measured, it becomes more and more 
evident that we cannot safely trust to a chain of deduction, we 
must test every step by an accurate observation of facts, and 
induction from them. This is, it seems to me, the highest function 
of statistical science: we recognise that men are not mere machines 
whose course may be set and whose progress may be calculated by 
a simple formula. Men are complicated beings, whose minds and 
motives of action we do not yet thoroughly understand; we cannot 
foretel what they will do till we are sure that we know what in 
fact they actually have done and do in a great variety of circum- 
stances. In proportion as we attain that knowledge, we become 
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acquainted with the main agent in economic science, and make 
advances towards a knowledge of that science. 

When we seek to understand economic history and economic 
institutions, it is seldom that all the necessary materials are ready 
to hand in our own country and our own age. We must search for 
them farand wide. We seek to recover economic history, generally 
very imperfectly recorded in times when the science was little 
understood. And at the same time there is a kind of contempora- 
neous history of which very much use may be made. We may 
observe facts, and may obtain statistics in countries which are in 
stages of human and economic history very different from our own. 
As the history of plants and animals is recovered from geological 
records, so we may recover much of human history by studying 
man in the early, middle, and more advanced stages of civilisation. 
We of this country, who rule over so many lands in so many parts 
of the world, have special opportunities for this kind of economie 
study. In my own experience I have been particularly struck by 
the light thrown on our institutions by a comparison with those 
lately and now existing among the different peoples of India. India 
is in truth a country of many peoples, and there is there infinite 
material for the human archeologist who would study the earlier 
phases of human history among the primitive aboriginal tribes, still 
in what I would call the earlier stages of existence. We may there 
learn much of the origin of the institutions which we have long 
come to look on as almost part of our nature—of the earlier forms 
of property and marriage, and many other things. The fortunate 
connexion with India of that great scholar, Sir Henry Maine, has 
led to a great amount of light on the connexion between the Hast 
and the West. At present I would only allude to one or two points 
in what I call the middle history of man, directly leading to our 
modern institutions, in respect of which I think that much may be 
learned from observation in India. And in India we are not now 
left to mere individual observation only. A very substantial com- 
mencement has been made towards the introduction of statistical 
science and the collection of statistics of tolerable value, in that 
country. For some years past great attention has been paid to this 
subject by the Government. I may venture to say that I myself, 
when I held office in that country, have done all that was in my 
power to promote statistical knowledge; and ‘a number of earnest 
men have done the like. As usual in the commencement of such 
inquiries, our difficulty has not so much been to get figures as to keep 
our statistical’ figures down to those which are pretty reliable. We 
are thoroughly aware of the necessity of caution in this respect; and 
we believe that we are gradually coming to the point when we can 
say that we have some very valuable statistics on a very large scale. 
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Of the history and use of local institutions we may learn very 
much in India. That country was, locally speaking, one of the 
most self-coverned countries in the world, in native times. In all 
parts of this island, while the civic constitutions of the ancient 
burghs have been preserved, the self-governing institutions of the 
country at large have almost entirely disappeared, leaving only a 
few fossil remains to testify to their previous existence. On the 
continent of Europe the old communes retain a good deal of vitality. 
But it is in India under native rule that we see these institutions in 
full vigour and working order. That little republic, the village 
community of India, has come to be looked on as an interesting old 
relic rather than as the subject for modern imitation. In my opinion 
we may draw from it a very large store of economic knowledge 
which may be very useful to us. I grieve to say that philistine and 
self-satisfied as we are, prone as we are to believe that there can be 
no good thing that is not our own, instead of supporting and cherish- 
ing the self-governing Indian communes, and taking from them an 
example for our own country, we are permitting them to fall into 
decay. They owed in fact their cohesion and their durability to 
pressure from without, to the necessity of the case, which made self- 
government indispensable to their existence. Our strong arm has 
removed that external pressure; and in our self-confident spirit we 
have substituted our pretentious but imperfect and uncertain 
courts for the rough but reliable village rule of former days. I 
believe that the more we introduce into India true economic science, 
the more it will be apparent that we have taken on ourselves too 
heavy a burden, that too great centralisation 1s a mistake, and that, 
in a country where political freedom on a large scale is impossible, 
the only satisfactory resource is a large measure of the local govern- 
ment to which the people are accustomed. 

The tenure of land is another subject on which great light i 18 
thrown by Indian experience. After an intimate acquaintance with 
the tenures:which we there find in existence, and those which our 
system has created, we seem to have before us a picture of the rise 
and progress of property in land. Putting aside the older forms of 
property, we have had in India many examples of the feudal tenure 
of a conquered country by chiefs and sub-chiefs holding in subordina- 
tion one to another and ruling over communities of cultivators, some 
of whom were free and possessed of certain rights and privileges, 
and others were in a servile position. Among the communities 
holding land we have manifest traces of the old system of partition 
and repartition ; we have before our eyes the gradual disuse of that 
old system and the gradual growth of the individual tenure of the 
lands under the plough with common use of the pasture-lands, the 
wood, and the water, on a tenure strictly analogous to that of 
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Enelish commons. We have the struggles between the Lords and 
the Commoners, and questions between the Commoners and the 
landless members of the community, just as we have had in this 
country. Then we have the growth of English ideas of property in 
land. We have the overlord, the zemindar, no longer holding in 
feudal tenure and receiving customary dues and services, but 
turned by us into a rent-receiver. We have the struggle of the 
-rent-receiver influenced by our ideas to turn the privileged cultivator 
into a tenant pure and simple, to appropriate the commons and to 
establish absolute property. We have the emancipation of some 
cultivators as copyholders, the subsidence of others put into rack- 
rented tenants-at-will, and then into labourers. All these stages in 
the tenure of land we have in the Indian countries where the 
zemindar system bas prevailed. In other parts of India, where the 
Government has recognised the rights of and dealt with the ryots 
direct, we have the rapid development of small property in land 
with all the incidents of that form of property with which in many 
parts of Europe we are familiar. 

Then we have another process going on in all properties, small 
and great. At first the holders of the land are content to pay, as 
they always have paid to native rulers, the bulk of the rent to the 
State or to the feudal lord, retaining for themselves only certain 
dues and perquisites. Under our system the State rent is limited ; 
a portion of it is surrendered to the landholders. From time to 
time, under the influence of Hnglish ideas, that portion left to the 
holder of the land is increased. In one great province the assess- 
ment rendered perpetual in the last century has become so light as 
to be rather a moderate land tax than a rent. In other provinces 
a moderate assessment fixed for a very long period becomes a very 
light assessment before the end of that period ; as the country pro- 
gresses and values increase, the share of the landholder becomes 
larger every day; he learns to spend that share. When the time 
for revision of assessment comes he resists any very large or sudden 
increase ; and the Government more and more yields to his demands. 
Thus gradually property in land in the English sense is established. 
Tenancy by capitalist farmers under capitalist landlords we have 
not yet come to in India. 

The subject of small cultivation seems to derive a new interest 
in a new quarter from what is now taking place in regard to the 
emancipated Africans in the United States of America and else- 
where. lundersiand that the cultivation which has already made 
the produce of the American cotton districts almost or quite equal 
to that before the war, is for the most the cultivation of small inde- 
pendent negro cultivators, who raise cotton on a system much the 
same as that under which the ryots. of India or metayers of Italy 
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cultivate small farms. There seems to be among the dark races of 
India and Africa a dislike to regular hired labour, and a preference 

for independent labour on their own account, which makes them 

prefer small farming to service, or at all events leads to their doing 

better work on their own farms. There has been, I think, a disposi- 

tion to undervalue the agricultural skill of the Indian ryot. And if 

it should prove that in advanced America, under free institutions, 

the cultivation of an article of great value and high quality is best 

carried on by small black farmers, we may well believe that in other 

countries, too, great results may be obtained by the same system. 

The settling down to honest labour of the American freedmen is an 

example full of promise, I hope, for the African race throughout the , 
world. If in all the countries where the state of black freedmen is 

still uncertain they can be thus settled, a great end will be achieved. 

And in Africa itself we may hope that in countries now torn by war 

and slavery a guiding hand may lead the African race to peaceful, 

prosperous, and happy times. 

I merely instance these as cases in which economic problems may 
be studied in their several stages in countries other than our own. 
I cannot attempt to pursue these subjects at present. 

Proceeding to another branch of economical science, I cannot but 
think that there has been passing before us of late a very great deal 
to bring home a view with which I have before on other occasions 
dealt—that curtly expressed in the homely saying of Walter Scott, 
that “it is saving rather than getting that is the mother of riches.” 
What an extraordinary economic lesson is read to us in the results 
of the late French. war! True, the French have been politically 
humbled ; true, they have been obliged to pay a war indemnity of 
crushing magnitude. But what has followed? Misfortune has 
taught the French a lesson of economy and prudence; triumph 
taught the Germans a lesson of pride and extravagance. The French 
have retrieved their losses; they are at this moment commercially 
the most prosperous people in Hurope; they bear without difficulty 
or distress a taxation far larger than that of any other country in 
the world; while the Germans, who launched out into extravagance 
on the strength of the vast sums paid them by the French, are 
suffering greatly from exhaustion and commercial collapse; their 
trade is bad, their manufactures are discredited, their people are 
disheartened. The French are a people of small proprietors and 
small capitalists; they have not the great masses of accumulated 
wealth that we have in this country in the hands of great capitalists. 
But their wealth is more generally distributed among the people, 
and in their hands it fructifies at least as much in the end; if there 
are not such high profits, there are not such great spendings. Look- 
ing to their capacity of bearing taxation, to the general wellbeing 
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of the people, to the very general possession of small property, it may 
well be a question whether, after all and in spite of wars and mis- 
fortunes, France is not quite as prosperous a country as our own, 
and quite as happy a country. 

This at least is certain, that small people working for them- 
selves, if they do not earn more, at least work more zealously and 
save more than those who work as the hired labourers of others. 
Iam inclined to think that, treating the matter scientifically, the 
facts will justify us in reducing it to a law that the small man who 
works for himself is a thrifty man and saves, while the hired 
labourer is seldom so saving and prudent. Why isthis? I think 
the explanation is to be found in the habit of forethought and 
management which is necessarily engendered in the man who, not 
living on daily wages, is bound in some degree to take thought 
for the morrow, to calculate his ways and means, to husband his 
resources for a rainy day, to make forecasts of the provision for 
himself and his family. To this I attribute it that the small French 
proprietor, the Irish farmer, the Indian ryot, the Scotch weaver 
(who is unhappily passing from us), are or were all saving, thrifty 
men. Where will you find a better class than the old Scotch hand- 
loom weaver, the careful, thoughtful, well-educated, independent 
man, the owner of his own cottage and patch of garden ground, 
generally prudent, and always ready to hold his own in argument ? 
No doubt modern mechanics make more; but do they accumulate 
more? The habit of living upon weekly wages diminishes the 
necessity for forethought. The practice of migrating in search of 
the best market takes away the desire to own a house and garden. 
I think it cannot too often be repeated that the great economic 
question of the day is to reconcile the modern arrangement of 
capitalist and workmen with sufficient incentives to prudence and 
economy ; that is the problem at the bottom of all plans of co-opera- 
tion, and of most of the questions connected with trades’ unions 
and the like. : 

Very intimately connected, too, with this question is the great 
and most difficult subject of pauperism. Poor Indian ryots manage 
to get on without poor laws because they are prudent self-workers. 
The poor Irish farmers for the most part do the same. In most 
European countries there are no poor laws. Yet when the people 
of a country are reduced to the position of labourers poor laws 
become a necessity. It is found in practice that people living on 
wages do not make the same provision for themselves and their 
helpless relations that self-workers do. There has been a strong 
disposition to meet this tendency by a more severe administration 
of the poor laws, by driving poor people into the workhouse. I 
confess that I doubt the efficacy of this system; at any rate I think 
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it may be carried too far; and I was glad to hear Mr. Walter of 
the “Times” make a manly stand against it in his place in the 
House of Commons. 

It is for us to treat the matter scientifically, and to consider the 
principles on which poor relief is founded. The Scotch are a 
logical people, and they are inclined to take the view that payments 
to the poor rates are a kind of insurance. They pay rates when 
they are well-to-do, and they think they are well entitled to pen- 
sions from the rates when they are disabled. Is this view a correct 
one? or if not, what is the real principle of poor rates and poor- 
relief? I think that these are questions which must be answered 
by those who would take a severe view of the relief system. I am 
inclined to doubt whether English doctrinaires or central boards 
can much improve on our careful and prudent system of out-door 
relief administered by local bodies who thoroughly know their own 
people. . 

Even if time permitted I would not venture to deal with great 
commercial questions in the presence of those who so much better 
understand them; but there is one question of pressing importance 
at the present time to which I must allude, the more as it is much 
connected with the country of which I have a large personal know- 
ledge, India; I mean the silver question. He would be a bold man 
indeed who would prophecy the value of silver as compared with 
gold a few years hence. I certainly shall not attempt to do so. 
There are countries, China especially, of which we know very little; 
and I apprehend that the course of the silver-market will very 
greatly depend on the action of the States of the Latin Union and 
the United States of America. The disposition of the Government 
of India seems to be to adopt a waiting policy; and there are not 
sufficient data to enable any one to pronounce with confidence that 
this course is wrong. ‘“ When in doubt what to do, try how it will 
‘‘answer to do nothing,” is a maxim of much value. The only 
plan to which personally I have a little inclined is to put more silver 
into the rupee; and that would not be safe till we are sure that the 
change in the relative value of the precious metals is permanent. 

On one point only in connection with this subject I should like 
to say something further. ‘I'he belief has been expressed, and the 
Silver Committee has accepted the suggestion, that India is likely 
to absorb an increased and increasing quantity of silver for currency 
purposes. This I greatly doubt. It is said that in many parts of 
India silver is yet little known for purposes of exchange, most 
transactions being conducted by the primitive method of barter. 
This I think quite a mistake. I have as wide an experience of 
India as most men; and I know no part of India where traffic is 
by barter for want or ignorance of coin, except the most remote hill 
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regions of the most savage and unexplored aboriginal tribes which 
are yet hardly known even geographically. The Hindoos are a very 
old people; they used coin freely when we had none; and they have 
not forgotten the use of it. I should say that the special feature of 
their transactions is the use of a great deal of coin in cases where 
we should use notes, cheques, or bills. And my impression is the 
opposite of that which has been suggested. Iam inclined to think 
that as more modern ways are learned less coin will be required, 
not more. When I first went to India very large quantities of coin 
were hoarded. Every prosperous native prince who managed his 
finances well according to native ideas hoarded very large sums in 
coin. On the occasion of successions, minorities, and otherwise we 
ascertained the reality of these hoards. The weight and power of a 
prince or noble was estimated by his store of treasure. : So in grades 
below, there was much disposition to put by stores of rupees; and 
the prosperous peasant, like the Frenchman, either buried rupees in 
his hut or made them into ornaments for his family—a little capital 
to be converted into cash when necessity arose. ‘Tull very recently 
paper money was wholly unknown; and even yet it is used but 
to a very minute degree compared with its use in Huropean 
countries. 

Now that the country is more opened up every day, that there is 
more confidence in the British peace, that new channels of enter- 
prise, new wants and ideas are developed, I believe that the habit 
of hoarding coin diminishes. Natives, princes, and nobles spend 
their money in many new ways. When they accumulate they lend 
it to the British Government to make railways in their territories, 
or undertake enterprises of their own, or put it in “ Government 
‘‘ paper.”’ Smaller people travel by railway, enter into speculations, 
and utilise their money instead of hoarding it. In one direction, as 
people become richer the ornaments on their wives and children 
may become more valuable; but in another direction, there is less 
hoarding of capital in this form. 

In a country where the coin of legal tender is so bulky as silver 
there is much greater occasion to use paper money freely than where 
the currency is gold. I see not why, as confidence in our notes 
increases, they may not come to be used ten, or twenty, or fifty 
times as much as at present, why notes for large sums and silver 
for smaller sums should not constitute the currency for transactions 
above those for which copper suffices. If the tendency of things 
should be at all in the direction which I have indicated, it would 
follow that while we might understand the absorption of a vast 
amount of silver in the past half century, we might also suppose 
that the tendency thus to absorb that metal will not continue. 

I would ask your permission now to turn for a moment to the 
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subject of education, and to suggest-that here of all things there 
is the amplest room for substituting scientific inquiry and a scien- 
tific treatment of that great economic agency for the empirical 
system hitherto followed. Let us try to work out what are the 
objects of education, and by what methods they may be best 
attained. How far and at what stages of the progress of the young 
human being is education useful as a mental gymnastic, and how 
far and when as a means of communicating positive knowledge to 
be retained. As a mental gymnastic, which are the faculties most 
to be cultivated? and in which, boys or girls, are particular 
faculties to be drawn out? Can we classify and distinguish the 
faculties of the mind—distinguish memory from the i nee 
power for instance ? 

I am inclined to think that under the present haphazard system 
a boy generally gets that mental training which he least wants. 
The boy with a good memory, who does not need the excessive 
development of that faculty, does work depending on memory 
because “‘ he has a turn for it;” and his reasoning powers remain 
dormant for ever. The only boy whose reasoning powers are 
exercised by Huclid is the rare boy who has a turn for that sort of 
thing, and who does not need such a gymnastic. 

Then, when we come to the acquisition of knowledge, can we 
not distinguish the knowledge to be turned to use in after life? Is 
there no distinction in the teaching of boys destined for one sphere 
of life or another? In England, at any rate, do not the chains 
forged by degrading endowments tie down almost all to the same 
dull routine P Is the knowledge of the things, the creatures, and 
the uses of the world put in due proportion to mere empirical 
learning? I ask all these questions without pretending to answer 
them ; but I do again venture to suggest that education at present, 
of all things, requires’ scientific inquiry and scientific treatment. 
We must even, in dealing with education, go to the bottom of 
things, and inquire how far qualities are born, and how far they are 
produced by association and education. 

As regards the education and employment of women, is not 
there great room for scientific inquiry on the question how far the 
mind of woman differs from that of man? Is there not, in fact, a 
very considerable mental difference between man and woman, just 
as there is a considerable bodily difference? Is not a woman, to 
some extent at least, a different creature from man, so that we may 
in some sort predicate that under certain conditions a man will act 
in one way and a woman will act in another way, in the same manner 
(though not in the same degree) as we can predicate that a dog 
will act in one way and a cat in another? To some degree I am 
inclined to think that there 7s some natural difference, and that this 
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difference must be taken into account in determining the treatment, 
the employment, and the functions of women. 

It is because I thoroughly sympathise with the desire of so many 
women of the middle classes to find useful and honourable employ- 
ment for themselves, that I think scientific inquiry into the 
economic capacities of the creature woman most necessary. If we 
can once solve that part of the problem, the rest will be comparatively 
easy. I feel sure that there are many functions, whether they 
depend on nimbleness of finger, sympathy of heart, or quickness of 
intellect, for which women are especially fitted, while there are 
others for which their nature is less fitted and in respect of which 
they will do well to avoid an unequal rivalry with man. 

As education fits a man for his duty in the scheme of economy, 
so dissipation of various kinds unfits him; and we can hardly 
exclude from economic science the effect of the abuse of stimulants. 
I was going to say use and abuse, but I think it may be doubtful 
whether there is any real use for stimulants at all. In dealing 
with the matter scientifically, it seems very necessary to inquire 
how far the appetite for various stimulants is connected with 
questions of race and climate, and what is the comparative effect of 
pure stimulants and those which have a narcotic element. It does 
seem that man when he has a chance will indulge in some luxuries, 
and that drink cannot be stopped by preaching alone. Perhaps the 
best hope of a remedy may be to discover the means by which 
innocuous enjoyment may be afforded to him in consonance with 
his constitution and tastes. It may be a question fairly open to 
consideration whether the whisky of the Scotchman is or is not as 
injurious as the semi-narcotic beer of the Englishman. And then 
we have the larger question, whether the wholly narcotic opium of 
the Chinese is worse than, or as bad as the alcohol of Huropean 
countries. 

I have been led into the suggestion that these things are very 
much a matter of race, by observation. of the very singular way in 
which in Asia the populations are divided into those who use opium 
and those who use alcohol, according to race-lines, even in countries 
where the facilities of obtaining the one or the other are precisely 
similar. In the east of India I found that the consumption of opium 
in the various districts was just in proportion as a Turanian or 
Chinese element prevailed in the population. The Aryan races of 
India never take to opium in a very great degree, except in the case 
of some of the Sikhs, whose religion prohibits the use of tobacco. 
Hiven in the districts where the poppy is almost universally culti- 
vated by the ryots (and they supply the opium which the Chinese 
consume), it is a happy fact that the native population does not 
take to the common use of opium; and there are no greater’ 
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symptoms of the ill effects of the drug than in antioe es it is 
very rare and dear—far less so than in districts where the cultiva- 
tion is not permitted, but where there is an Indo-Chinese population. 
I cannot but think that such race proclivities open up an important 
field of inquiry. 

From so fertile sources of crime as drink and other stimulants 
one not unnaturally passes to justice and the repression of crime, as 
essential to economic safety and prosperity. No one who has 
experienced the vast relief obtained by the change from a crude and 
undigested state of the law to the use of codes, can doubt the 
immense advantages of codification. It is very greatly to be 
regretted that so little progress in that direction has been made in 
this country. Not only would there be a great direct gain, but 
there would be this enormous advantage, that in a codified shape 
the laws of the three kingdoms might be assimilated. The very 
great judicial advantages which we possess in many respects in 
Scotland would be communicated to the sister kingdoms; and, on 
the other hand, we should obtain in Scotland some modern reforms 
which we need. We should get rid of that shocking anomaly and 
hindrance to business, the necessity of passing in the same legisla- 
ture separate laws for England and Scotland, only because there is 
a difference in the legal phraseology and some of the details. I 
have been much struck by the extreme ignorance which prevails in 
England regarding our Scotch criminal system. The world is 
ransacked for examples in regard to such questions, as, for instance, 
the examination of the accused; and yet there is not one well- 
educated man in England in a thousand who knows that in his own 
island, at his own door, there is a system of criminal procedure 
most radically different from his own, and, as I venture to think, 
very worthy of English imitation. Who in England has the least 
idea of the wholesome Scotch system under which the first inquiry 
includes the examination of the prisoner before lawyers are per- 
mitted to see him, and the record for judicial use of the statements 
which he makes ? 

After judicial inquiry comes punishment; and here I am 
inclined to believe that the civilised world is still very much at 
fault. I think there is still immense room for scientific discussion 
on the subject of punishments. There are some great subjects, 
such as sanitation and punishments, in respect of which I believe 
that the experts claim a certainty and a knowledge which has not 
yet been attained. On the contrary, I think there is still every 
thing to be gained by inquiry and experiment conducted with- 
out prejudice or preconceived conclusions. The mere shutting-up 
@ man in prison without severe treatment is by no means a sufficient 
deterrent to all natures; and when we seek to be severe, we clash 
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with modern notions of humanity. In one shape, indeed, there 
seems to be a disposition to revert to a form of torture—that is, by 
flogging. Yet after a great experience | am myself much con- 
vinced that of all forms of corporal punishment flogging is the most 
uncertain, ineffective, and dangerous. Ina light and simple form 
it is good for juvenile delinquents, whose offences are petty, and 
whom we would not contaminate by a first imprisonment. And 
flogging is to some natures a material addition to other punish- 
ments. But as soon as we try to carry it beyond this we are 
placed in this dilemma, that a flogging which is safe is an insuffi- 
cient punishment: a more severe flogging is a sort of lottery: 
nineteen or ninety-nine men it may not harm, the twentieth or 
hundredth it will kill. I really believe that it would be safer to 
cut off a finger or an ear than to attempt to deal with serious 
offences by flogging only. 

It is because I think we do not yet fully understand the science 
of punishment that I am myself opposed to a too uniform and 
centralised system of prison management. I thoroughly admit that 
there is much room for reform in regard to the number of our jails 
and for improvement in the management of many of them. 
Measures to carry out these objects I would gladly see. But, 
doing so much, I would still both retain in this as im other things 
the services of the many experienced local magistrates who in this 
country give so much time and attention to local business, and 
~ leave a considerable latitude for some variety of treatment and some 
facility of experiment in regard to the treatment of criminals. 

I do not attempt to go into further detail on these subjects. I 
am sure that it is better that I should not detain you longer, but 
should give place to the many interesting papers which will illus- 
trate this section, and which will, I trust, lead to many important 
discussions. If the scope of this section is somewhat wide and 
perhaps less defined than that of other sections of the Association, 
which deal with more precise branches of science, it at all events 
includes a variety of subjects of much practical and immediate 
interest. If only on the subject of silver currency some light can 
. be shed, great good will be done. That subject will be treated by 
very able hands; and we shall have the advantage of men of great 
practical knowledge in discussing it. Other subjects I might 
mention which will be brought before you in papers of great 
interest; but they will speak for themselves, and I need not 
enumerate them here. 
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Avpress of the Prestpent of the Department of ‘ Hconomy and 
“TRADE,” of the Nationan Assocration for the PROMOTION 
of Soctan Scrence, at the Twentieth ANNUAL ConcGress, held 
at Liverroon, i October, 1876. By G. J. SHaw Lereven, Hsq., 
M.P. 


On acceding to the request that I should preside over the Depart- 
ment of Hconomy and Trade at the present meeting of this 
Association, I felt that the task was one of more than usual 
responsibility. We meet in one of the most important and active 
of our commercial centres, in the greatest of our seaports, a city 
vitally interested in the matters we have to discuss. The questions, 
also, which at this moment affect the trade and the economical 
conditions and relations of this and other countries are of no 
ordinary difficulty—the causes of the present depression in trade 
observable throughout the whole commercial world, equally in the 
Far West as in the East, and concurrent with almost a plethora 
of capital and money in this country; the cause and effect of the 
depreciation of silver, which hangs like a nightmare over Indian 
finance and Indian trade; the questions of the Indian Tariff and the 
duties levied in that part of the Empire on the productions of 
Lancashire; the present condition of the Free Trade movement ; 
the negociations for the renewal of the Commercial Treaties with 
France and. other Kuropean powers; the slow progress which Free 
Trade doctrines appear to make in the practice of nations, not- 
withstanding that they have received the almost universal assent 
of economists and thinkers; lastly, the questions raised by the 
completion of the return known as the new Domesday Book, which, 
for the first time, throws some real light on the state of ownership 
of the land in the United Kingdom. These are questions which 
ean only be dealt with and solved by keeping steadily in view the 
principles which the science of Political Economy teaches us govern 
the production and distribution of wealth. Hach alone, might, if 
fully treated, serve as a subject. for a long address. 

With reference to the present state of trade, I may be permitted 
to point out that it is not more than seven years since this country 
was passing through a period of even more severe symptoms. The 
years 1868-70 were years of grave commercial distress. Great 
numbers of working men were unemployed. Pauperism had in- 
creased in an ominous manner. We were under much alarm about 
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the future of our manufactures. It was said that we were in 
danger of losing our foreign markets, and that even our home markets 
were being invaded by foreign manufactures in those very trades 
in which we believed ourselves to be unapproachable. I recollect 
well that, in the year 1870, my right honourable friend, Mr. 
Goschen, then at the head of the Bute Law Board, was compelled 
to use all his eloquence in the House of Commons, and all the 
weight of the Government to oppose a project for giving State 
assistance to the emigration of our artisans, which was supported 
by two members of the present Ministry. In the same year it fell 
to my lot, as representing the Board of Trade during the illness of 
Mr. Bright, to defend the principle on which the French Treatiy 
had been based from an attack led by one of the members for Man- 
chester, and supported by the then member for Coventry, and other 
members from manufacturing constituencies; an attack based on 
the ground that the Treaty was detrimental to the industry of this 
country, inasmuch as it had not secured to us complete reciprocity 
or equivalent advantages in French markets which we coneeded to 
French goods in this country. The arguments then used showed 
how imperfectly understood are the principles of free trade by 
large sections of our fellow countrymen, and how easy it is, when 
trade is bad, for even intelligent persons to abandon sound doc- 
trines, and to relapse into errors of a most serious character. The 
years I speak of were followed almost immediately by a rebound of 
prosperity. In the three following years our trade expanded by 
giant strides. The conclusion of the Franco-German war, the 
immediate necessity for renovating the wasted stocks and supplying 
the deferred wants of Germany and France, and the expansion of 
railway enterprise in the United States, led to an extraordinary 
demand upon our industrial resources, especially in the iron trade. 
Our export trade increased by 30 per cent. Trade profits were 
enormous; wages rose almost universally. After a time coal, 
which is the main constituent in the cost of manufacturing iron, 
rose to a famine price. There was this peculiarity about it that we 
had famine prices in coal, without a bad harvest of coal. The pro- 
duction of coal was greater in the years 1872-73 than in any 
previous years, yet its price rose to three or four times the average 
of previous years. For a time the coalowners had complete com- 
mand of the market; as they raised the price, the labourers in the 
mines not unnaturally claimed higher wages, and this, in its turn, 
became the excuse to the coalowners for a further rise in prices. 
This extraordinary rise in the price. of coal was fraught with great 
injury to the trading interests of the country. It told with serious 
effect upon a great number of industries; it speedily crushed the 
iron manufacture; it brought heavy losses to the steam carrying 
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trade. It led to vast speculative enterprises in coal mining. New 
mines were opened in all directions. The production of coal, or 
the means of producing it, were greatly increased, at the same time 
that the demand for it was reduced by the great falling off in the 
manufacture of iron. The result is, that coal has now fallen almost 
to the price of 1871, and that the wages of miners have been 
reduced in almost corresponding ratio. We are now suffering in 
great part, I believe, from the above cause, from the reaction after 
the prosperity of those years, from the results of the speculative 
mania induced by it, from concurrent action of the same kind in 
the United States, and in part also, I doubt not, from the repudia- 
tion of their debts by so many foreign States, who, while borrowers, 
were also consumers of our productions, and who now, that they 
have ceased to borrow, have ceased to import our manufactures in 
return for worthless obligations. With cheap coal, with abundant 
capital, with reduced wages, I see no reason to fear for the future, 
and no grave apprehension from foreign competition. Low prices 
of the necessaries of life—corn, sugar, cotton and coal—are a great 
boon to the mass of consumers, though they may mean small profits 
to the importing trade. It is, perhaps, on this account that, not- 
withstanding the general complaints of bad trade, the working 
classes do not appear to have suffered equally. The import of 
articles they most consume continues on an ever increasing scale. 
The returns of pauperism show no sign of reaction from the great 
decrease which has taken place since 1870. The railway returns 
show that the third-class traffic has greatly increased during the 
past half-year, while that of the other classes has diminished. 
Except in the iron trade there are no large number of men unem- 
ployed; and, even in this trade, it would seem that the workmen, 
during the great prosperity of previous years, must have laid by far 
more than they were credited with, and are now living upon this 
accumulated fund. One thing is clear, that the great variety of our 
trade, due to the full adoption of free trade, enables us to tide 
over difficulties and depression infinitely better, and with less 
suffering, than is the case with those countries which still cling 
to protection. In the United States, notwithstanding its boundless 
wealth in raw material and food, the present state of trade has been 
productive of far greater loss and suffering to the working classes 
than in this country. We have heard from New York of large 
assemblages of men out of work demanding employment from the 
civic authorities, and setting up a claim for national workshops. 
This year has, for the first time, shown a greater number of return 
immigrants from the United States than of emigrants to it, and com- 
mercial distress there is in every respect worse and more widely 
spread than with us. The reason is, that under a system of protec- 
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tion, such as the Americans still enforce, native industry is neces- 
sarily limited to its home markets, and a depression of trade in this 
one market causes vastly greater suffering than where trade is cos- 
mopolitan, and commerce free and open. 

The consideration of this leads me naturally to the next ques- 
tion I propose to deal with, namely, the present position of the free 
trade movement. At the last meeting of this Association my pre- 
decessor, Mr. Grant Duff, gave so full and complete an exposition 
of the then position of this country with reference to our com- 
mercial treaties with Europe, of the objects which had been aimed 
at by the negociation of these treaties, and of the results already 
attained, that he has left nothing to be added thereto. It suffices 
for me to take up the thread where he left it. Mr. Grant Duff 
pointed out that the commercial treaties which were concluded 
between the various European powers upon the model of the Anglo- 
French Treaty of Mr. Cobden, were all interdependent on one 
another, and that they would stand or fall together. The last of 
these treaties was to expire during the present year, and conse- 
quently this year would determine whether the policy on which 
these treaties were based would continue or not. When Mr. Grant 
Duff spoke it was still matter of doubt what the verdict of Furope 
would be. Vast efforts had been made by interested trades to 
induce their Governments to retrace their policy and to adopt a more 
protectionist programme in future negociations. Tor this purpose 
combinations were formed. The iron manufacturers of North 
Germany, the cotton, woollen, and iron manufacturers of France, 
those of Austria and Italy, were all engaged in an agitation for 
increased protection. It, therefore, behoved free traders to do their 
best, not merely to spread their views further and to make some 
advance in the new treaties, but even to retain the ground which 
they had already won. 

At the present time, though we have not seen a codeinton to 
the negociations, we are better able to judge of the strength of the 
protectionist party in Europe. A commission has been for some 
time past sitting in France upon the subject of the commercial 
treaties, and from what I hear of its proceedings, I am able to say 
that the protectionists will not succeed in reversing the policy of the 
Treaty of 1860, though they may prevent any further advance in 
the direction of free trade. The same may now be predicated of 
Italy. The protectionists, though lately victorious in Austria 
proper, have been checkmated in Hungary, and it is probable that 
the general policy of that empire will be determined by considera- 
tions favourable to free trade. In Germany the iron manufacturers ° 
have been completely defeated. A short time ago the Government 
carried a Bill, against their most violent opposition, for abolishing 
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the duty on iron, iron manufactures, machinery, and railway engines 
on the first of uext year; I have, however, recently seen a state- 
ment in the papers that the Government has consented to postpone 
this total abolition for two mere years. While, however, the efforts 
of reactionary manufacturers have been unsuccessful in obtaining a 
return to protection, they will, it is believed, with the exception I 
have named, succeed in preventing any advance. ‘They will be able 
to maintain the status quo of the treaties of 1870. Those treaties, 
I need hardly say, are very far from securing a system of perfect 
free trade. So far as this country was concerned we abandoned 
almost every vestige of protective duty—I say ‘“‘ almost,” because 
there’ is a question whether our customs duties on spirits and 
manufactured tobacco are not still somewhat of a protective 
character, and our duties on Spanish wines are complained of as 
bearing unfairly upon Spain—but in France and the other treaty 
powers, although the prohibitive system previously in force was 
abandoned, duties were left upon nearly all manufactured articles, 
which are still a very serious drawback to trade. The principle 
adopted in these countries appears to have been so to calculate the 
comparative cost of manufacture in their own and rival states, 
and so to impose duties on foreign productions as to admit of im- 
portation, but not on a scale which could threaten their own manu- 
factures. Upon this principle duties varying from 10 to 20 per 
cent. are still levied in almost every European country, and this not 
for the sake of revenue, but for the avowed purpose of giving a 
moderate protection to home manufactures. In the United States 
the duties range up to so per cent. on many articles. It is, I think, 
a melancholy subject for the reflection of economists that one hun- 
dred years from the publication of Adam Smith’s great work, 
which clearly proved the advantage of free trade and the folly and 
fallacy of protection, thirty years after the full adoption by Eng- 
land of free trade with such signal results, and after fifteen years’ 
experience of the modified protection by other countries of Europe, 
free trade should still be in question. In the United States, and in 
most of our colonies, the protective policy still flourishes, as though 
Adam Smith had never written and Cobden never lived. Few 
economical facts are at once more humourous and sad than to watch 
the calm resignation with which the Rouen cotton spinners accept 
the loss of Alsace and Lorraine. The German terms of peace 
inflicted upon France the loss of one-third of their cotton manu- 
facturing districts, and a duty of about 25 per cent. protects the chief 
industry of Rouen from the now German competition of the spindles 
and looms of Mulhouse and Strasbourg. ‘The full benefits of free 
trade can never be attained until all duties are removed ;—all duties 
that in any way create disparity between the productions and manu- 


666 Lerevre—Address of the President of the Department of [ Dec. 


factures of the exchanging countries, How very far we are from 
this I have already shown. I will illustrate it, however, by one or 
two special examples :— 

There is the article salt, a most valuable one for the trade of the 
Mersey. The most accessible and productive salt mines in the world 
are within easy reach, and salt is exported hence to every part of 
the world, to the extent of 800,000 to goo,000 tons, employing ship- 
ping to that amount, and rendering many an import trade possible 
which otherwise might not exist. I need hardly say, also, how 
important salt is, not only for consumption, but for purposes of 
agriculture, and as an ingredient in a vast number of manufacturing 
processes. I find that the import of salt is free in the following 
countries only :—Holland, Belgium, Norway, Sweden, and Portugal. 
It is absolutely prohibited in Italy, Austria, Greece, and the Black 
Sea provinces of Russia. The duty imposed on it in France is 150 
per cent. on its value in the Atlantic ports, and 50 per cent. in the 
Mediterranean ports. This is practically prohibitive, and no salt is 
exported hence to France. In the Baltic ports of Russia the duty 
is about 600 per cent., in Germany about the same, in Denmark 
180 per cent., in Spain 200 per cent. In the United States the duty 
is 180 per cent. when imported in sacks, and 130 per cent. when 
imported in bulk. When we look to our own dependencies things 
are not much better. In India the manufacture of salt, till a few 
years ago, was a State monopoly. A duty was imposed on imported 
salt equal to the supposed profit of the Government. Under this 
system no salt whatever was exported to India. Some years ago, 
however, the Government of Bengal abandoned the State manu- 
facture of salt in that province, and imposed an excise duty on its 
manufacture equivalent to the import duty, and, in consequence, an 
export trade grew up from Liverpool to Bengal, which now amounts 
to 328,000 tons per annum. It is scarcely credible, however, that, 
notwithstanding this great result, the State manufacture of salt still 
continues in Madras and Bombay. It is still contended by officials 
in these provinces, that the import duty is no more than the profit 
on the State manufacture, and yet not an ounce of salt is imported 
from this country. 

One other illustration. There is an article of food with which 
nature has abundantly supplied this country, or rather the seas 
which surround it, viz., fish. Onthis account it would almost seem 
as if Europe had taken unusual pains to load it with duty, and thus 
to prevent their people sharing in this harvest of the sea. Fish is 
free of duty only in Holland and Belgium. In France the duty is 
very high upon the finer qualities of fish, such as turbot and soles. 
On the coarser kinds of fish, such as herrings, sprats, plaice, and 
skate, the duty is almost prohibitory, amounting to nearly 100 per 
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cent. The duty is so high that it prevents our fishermen going into 
French ports with their newly caught fish, as they could dispose 
only of the better qualities of their take, the rest would be wasted. 
The duty on dried fish is also all but prohibitory in France. The 
main object is to encourage French fishermen as a reserve for their 
navy; but the dislike to the “ Inscription Maritime” is such that no 
industry shows less expansion in France than that of fishermen, 
notwithstanding that they receive heavy bounties on their fish in 
addition to their protection against foreign competition. One result 
of this system is that the French Government is compelled to send 
cruisers to our coasts, during the fishing season, in order to watch 
their fishermen, and to prevent them buying fish from the British 
fishermen out at sea, with the object of claiming the bounty in French 
ports. I recollect, some few years ago, when employed on a com- 
mission at Paris, on the subject of the Fishery Convention between 
England and France, our commission was favoured with an inter- 
view by the late Emperor, and we took the opportunity of raising 
the question of these heavy duties. The Emperor told us that he 
fully concurred in our views as to the bad effect of these duties, 
but he said that the French fishing population was a very ignorant 
one, and, as such, completely under the influence and under the 
special care of their priests, and that when the question of reducing 
the duty on fish was raised in the Assembly, such an agitation was 
created by the clericals in favour of their clients, that it was im- 
possible for his Government to make any advance. 

Now what are the hopes for the future? I believe free trade 
will make little further advance either in Europe, America, or in 
our colonies until it can be shown conclusively to a majority of the 
people concerned that the real interests of the trades, which are 
supposed to benefit from protection, he in free trade. I recollect 
that Mr. Cobden used to say that he never felt that he made much 
progress in the agitation for free trade in this country until he 
began to use the argument to landowners that it was an entire 
mistake on their part to suppose that they were benefited by 
protection ; and certainly this has been most conclusively proved. 
So it will be with other trades. We must endeavour to prove to 
other countries that they are mistaken in their policy as regards 
even the very trades which they hope to promote. Before 1860 
we had only our own experience to quote, but since 1860 we have 
all the experience resulting from the treaties, and a number of 
other cases which supply all the facts necessary to prove this 
proposition. There was not a trade which was then threatened by 
competition which did not prophecy its own destruction. There 
is not one which can point to any evil results. The iron and 
woollen and cotton trades with France have increased in a greater 
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ratio since 1860 than ever before, although foreign competition, to 
a limited extent, has been permitted. Again, when Alsace was 
forcibly taken by Germany, it was fully anticipated by its manu- 
facturers that ruin would befall them in consequence of the 
competition with German industries; they have prospered more 
even than before. There is the case of the Swedish manufactures, 
which Mr. Erskine has shown in an admirable report, have 
flourished more and more in proportion as they were freed from the 
duties supposed to promote them. I undertake to say that no case 
can be brought forward of an industry having, in the end, really 
suffered from free trade; on the contrary, those most protected, 
when freed and exposed to competition, have been stimulated to 
fresh exertions, and have gained rather than lost ; while a reduced 
cost has always stimulated consumption. On the other hand, to 
show the effect of protection upon particular trades, it is sufficient 
to quote Mr. David Wells, who, speaking of the United States, 
says: ‘‘ Hvery prophecy so confidently made in the past, as to the 
“results of protection in inducing national prosperity, has been 
- *‘ falsified; and one has only to pick out the separate industries 
‘‘ which have been especially protected, to find out those which are 
‘‘ more especially unprofitable and dependent.” 

But then it is said that in a certain early stage. of the develop- 
ment of a country it is necessary to foster and encourage nascent 
industries, and for this purpose it is said to be wise to put on 
protective duties, even with the certainty of taxing the community 
for the benefit of such industries. The argument received the 
assent of Mr. Mill, and has done infinite mischief to the progress of 
free trade; for his admission has been readily laid hold of by pro- 
tectionists in every part of the world, and has been held to afford a, 
plausible argument for a vast number of protective duties. It 
forms the stock argument of the American protectionists to this 
day, in a country where more than half a century ago manufactures 
were firmly established, and were even then competing with us in 
markets which they have now lost through their protective system. 
It is difficult to conceive the case of the young community to which 
the argument would fitly apply ; one might, perhaps, expect to find 
such a case in our Australian colonies; but experience and a 
careful comparison drawn between the two colonies of Victoria and 
New South Wales, the first of which adopted a very protective 
system, and the other a very free trade system, shows that on this 
very point the free traders have the advantage. In proportion to 
its ‘population and wealth New South Wales has a greater number 
of manufacturers in those very industries most protected in Victoria. 
I have already quoted the case of Sweden, where the same results 
are shown. The fact is, that under a system of free trade, the 
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growth of industries and manufactures is spontaneous and. robust, 
they are born of the wants of the people, and they are not fostered 
into existence by an artificial process. On the other hand, under a 
system of protection, industries are taught from their earliest 
existence not to trust to their own exertions, but to rely upon 
protection, they are generally weakly bantlings. They are ever 
calling for more protection and higher duties, rather than 
endeavouring, by renewed exertions and by adapting themselves to. 
the tastes and wants of their customers, to meet competition on 
good terms. A trade is thus created with interests and hopes 
antagonistic to those of the rest of the community. It becomes a 
kind of vested interest. It creates around it a circle of dependent 
interests, all associated in the same object of maintaining protection, 
and of taxing the community for their sakes; and long after the 
time when under the most extreme view the industries have passed 
through the period of infancy, should give up their swaddling 
cloths, and should walk without assistance, they still succeed in 
imposing upon their fellow citizens the obligation of supporting 
them. The writings of Mr. David Wells illustrate this in so many 
ways and in so many cases with reference to the protected industries 
of the United States, that we have the most complete inductive 
proof of the unsoundness of the protective system, even as a means 
of creating and fostering in their early stages native industries. He 
shows how many trades have been ruined by the protection 
accorded to others. He points out how the effect is to create 
monopoly and to retard improvement and invention. In one of his 
last addresses he shows how this policy leads to violent alternations 
in trade—at one time to excessive expansion, at another to undue 
depression. 

“The effect of protection,” he says, “is, that in shutting out 
“foreign producers, they had at the same time necessarily shut 
‘‘themselves in. The surplus of production over consumption 
‘‘ was, therefore, not allowed to have a free market; it could not 
“ flow out of the country through the ordinary channels of export, 
“and, consequently, it inevitably rolled back upon the domestic 
“markets, paralysing industry until consumption again became 
‘“‘ equal to or exceeded production.” In this way he explains the 
great vicissitudes of trade in America: at one time inflation and 
over production, at another extreme depression, works shut up and 
men thrown out of employment. The whole of his writings on this 
subject are worthy of the closest attention. That they should not 
have already convinced the Americans of the folly and failure of 
their protective system is proof of the influence which protected 
industries obtain, and how powerless against them is a resigned and 
careless public. I am glad to be able to add that Mr. Wells, in 
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writing Mr. Hastings to express his great regret at being unable to 
be present here, states his confident belief that the days of protection 
in the United States are numbered. 

The game reasons appear to me to make it undesirable to 
maintain the import duties on cotton manufactures in India. 
Though the duty is small, it is unquestionably of a protective cha- 
racter, and it is defended by many on the ground that it is wise to 
foster a-nascent manufacturing industry. It would, I think, be a 
misfortune to India that the vested interest of a great protected 
industry should grow up there. It would never admit itself to have 
grown out of its state of infancy; the larger it becomes, the more 
difficult it will be to remove the duties. It appears to me to be of 
great importance both to India and this country that their com- 
mercial relations should be as great as the natural conditions of the 
two will permit. It is quite certain that, even without protection, 
there is the opportunity for the growth of a great manufacturing 
industry in India, and such an interest will be far more stable and 
sound if it be the natural result of the economical position of India, 
than if it be due to a protective policy. Although, therefore, the 
financial condition of India may make it difficult to»repeal the 
cotton duties at this moment, I think every endeavour should be 
made to make them as little protective as possible, and to abolish 
them as soon as possible. 

With reference to Kurope, I will only add that although the 
results of our commercial treaties have been very great, they fall 
very far short of what they would be, were there perfect free trade. 
The countries in the North of Hurope—Norway and Sweden, Den- 
mark, Holland and Belgium—have generally adopted of late years 
more liberal tariffs than the other powers of Europe. Comparing 
the results, and omitting Holland, a great part of whose trade with 
us is a transit trade, I find that since 1859 our trade with the three 
countries with the more liberal tariff has increased 300 per cent., 
and that both export and import’ trades have increased in the same 
ratio. With the four countries with less liberal tariff, France, Ger- 
many, Austria, and Italy, our trade has increased about 100 per 
cent.—our imports therefrom have increased 150 per cent. aud our 
exports only 75 per cent. Our trade with the Channel Islands, 
which is perfectly free, amounts to 20/. per head of the population 
of those industrious islands; our trade with Belgium, under a 
liberal tariff, to 6/. 10s. per head of the population; our trade with 
France amounts to only 2/. per head of population. Our trade with 
France has increased from a total of 26 millions in 1859 to 
73 millions in 1875. But in 1859 our exports and imports with 
France nearly balanced one another. In 1875 the imports from 
France were nearly double our exports to her, viz., 46 millions 
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to 27. In other words, while the exports to France have doubled 
since 1859, our imports from that country have quadrupled, 
showing that the treaty has had infinitely greater effect upon our 
import trade from France than upon our exports. It is the result 
of almost perfect freedom of trade on one side of the Channel. 

I am not one of those who attach any importance to the balance 
of trade with a particular country, nor would I advocate a policy 
of retaliation founded on this difference. The import trade is 
relatively as valuable to us as the export trade. We must pay for 
these imports by exports elsewhere, but I do not hesitate to say 
that our export trade to France, and to Europe generally, is vastly 
less than it might be; and if there were equal and perfect freedom 
on both sides of the Channel, and between the various countries of 
Hurope, trade would be developed and increased to a degree of 
which we have little conception or example. 

Lastly, it is to perfect free trade, and to a great increase of 
commercial relations between the Huropean States, that.alone we 
ean look for any antidote to the military spirit which now infects 
the whole of Europe. There is but little hope for any scheme of 
mutual disarmament, or general reduction of standing armies. 
Never was the curse of these greater than now. Never was there 
greater danger from them. But, with absolute and entire free 
trade, I feel persuaded the interests of Hurope would become yearly 
more connected and interlaced, so that it would be difficult to cut 
them even with the sword. 

While on this point, I cannot avoid remarking on one of the 
most extraordinary economic facts of modern times, namely, the 
revival of France from the misfortunes and losses entailed upon her 
by her war with Germany. Never did a country appear to be 
more hopelessly crushed by the weight of its losses, and by the 
large indemnity imposed on it by the victors. Yet she has borne 
her burthen with heroism, and has emerged from her difficulties 
with an elasticity which has surprised Kurope. 

The contrast between France and Germany at this moment is 
most remarkable. The defeated, humiliated, and plundered country 
is apparently richer than ever. The victorious country, the “‘ Pays 
“ des Milliards,” the recipient of the indemnity, appears to be not 
only none the richer but absolutely the poorer for the transaction. 
The feverish excitement caused by the influx of so much wealth has 
now given place to a reaction in which all commercial transactions 
are involved; general gloom and distress pervade the country. In 
a recent comic paper published at Berlin, it was suggested as a 
remedy for the general distress in Germany as compared with 
France, that Germany should again declare war against France, 
that it should again march its armies to Paris, again defeat those 
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of France, but, in making peace, in lieu of imposing an indemnity 
of 200 millions on France, it should agree to pay that amount to 
the conquered. . By that means alone, it was humourously sug- 
gested, would Germany secure to itself the prosperity which France 
was enjoying. What then is the economic explanation of this great 
difference in the condition of the two countries? Why is it that 
the loss of 2 milliards has not made the one country poorer, or 
the gain not made the other country richer? Is not the explanation 
to be found in this, that the true and only source of wealth is pro- 
duction and saving? The French people are the most industrious 
and saving that the world contains. In no other country is wealth 
so widely distributed. In none are habits of industry, economy, 
and thrift more universally exercised. After the war these people, 
from the highest to the lowest, met their losses by even greater 
industry and greater economies than ever. Now, when they have 
retrieved their losses and overcome their difficulties, this habit is 
still continued. On the other hand, the influx of money to Ger- 
many led to a general expansion, not only of trade, but of the habits 
of living. Luxury of all kind increased. Foolhardy speculations 
multiphed. Unproductive employment was stimulated. In the 
subsequent collapse the people as a whole have lost more than they 
gained by the indemnity, while it is no easy task to divert so much 
unproductive labour into its old channels of production. 

The great recuperative power shown by France has again turned 
the attention of economists to her social condition. What is it that 
constitutes her strength? What is it creates this universal habit 
of thrift and industry? It cannot, I think, be doubted that the 
answer is to be found in the wide distribution of property which is 
so distinguishing a feature of the French system. Upwards of 
7 waillions of persons own property in land or houses, and of these 
55 millions are owners of agricultural land. Upwards of 4 millions 
of persons own between them the public debt of France. The 
passion for land has not only created 5 millions of peasant proprie- 
tors, the most industrious and thrifty people in the world, but it 
has spread through the whole population from the highest to the 
lowest, the feeling of individual ownership, the desire to become 
independent, and the habit of thrift and saving which enables them 
to become so. | 

I wish I could follow this subject into a branch of inquiry which 
is now creating great interest in France, namely, the effect which 
the subdivision of property has upon the rate of imcrease of her 
population. The rate of increase in France is lower than in any 
other country, it is so low that it may almost be said that the 
population is stationary. Is this due to the subdivision of property, 
and if so, is it matter for congratulation or regret? A more 
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momentous question was never propounded to economists and 
statesmen. It is one to which I could not do justice in the time 
that remains to me. 

The consideration of the ownership of property in France leads 
me naturally to say a few words upon that of this country, Iam 
able to congratulate the department on the completion, since its 
last meeting, of the return of landed proprietors for the three 
countries of Hngland, Ireland, and Scotland. This return leaves 
much to be desired. It is admitted that in many of its details there 
is great inaccuracy. The return by no means exhausts the whole 
subject. It accounts for 33 millions only out of 37 millions of acres 
in England. The difference is due to the omission of woods and 
forests, of manorial wastes, and of the metropolitan district. With 
all its defects, however, the return is of great value in enabling a’ 
fair estimate to be made of the ownership of land. With the 
exception I have named, I believe the aggregate results may be 
relied upon. The return shows a total of 1,173,000 owners of land 
and houses. A vast proportion, however, of this number are of 
owners of houses only. 850,000 are entered as the owners of less 
than one acre, with an average of one-fifth of an acre, and an 
average value of 40/. per annum. Of the owners above one acre, 
a very considerable number are also owners of house property in 
towns. In the case of Ireland we have a separate return, showing 
the number of landowners as distinguished from the owners of 
property in towns; and, whereas, the new Domesday Book gives a 
total of 32,600 owners of above one acre, the other return gives a 
total of only 19,000, from which again a reduction has to be made 
for duplicate entries—that is for persons owning property in more 
than one county. The return also includes a vast number of entries 
under the head of corporations, charities, public bodies, glebes, &c. 
Making a deduction, then, for these, for house property, and for 
duplicate entries, it may be safely estimated that there are not more 
than 200,000 owners of land, as distinguished from owners of mere 
house property, in the United Kingdom. Of these, about 5,000 
owners of 2,000 acres and upwards divide between them two-thirds 
of the whole area of the country, averaging nearly 10,000 acres 
each ; 65,000 owners of between 60 and 2,000 acres have rather 
more than one-fourth of the country ; and 130,000 own one thirty- 
fifth of the country, with an average of about 15 acres each. The 
estimate will, I think, fairly represent the state of things. It is 
impossible to arrive at a perfectly accurate statement, on account of 
the difficulty caused. by duplicate entries. As an illustration of this, 
I may mention that the “Scotsman” recently published a list of 
the separate properties entered in the return under the names of 
peers; it brought out this result, that the 523 peers own, on the 
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average, properties, each in three different counties, with an aggre- 
gate of 15,400,000 acres, or one-fifth of the whole area of the United 
Kingdom, and a yearly value of 13,700,000l., giving an average of 
30,000 acres, and 25,000/. a-year, for each peer, irrespective of 
woods, manors, London property, and land let on long leases, a 
somewhat startling fact, as bearing upon the extent to which 
property has been Rygeae se ahs in a few hands in this country. 

Comparing this state of things with France, it is at once evident 
what an immense disparity there is between the two countries. 
According to Monsieur de Lavergne, speaking, however, before the 
severance of Alsace, when the area of France was about one half 
larger than that of the United Kingdom, there were then, in France, 
50,000 owners of so-called large properties, averaging 750 acres 
each, with an aggregate of 37 million acres, or one-third of the area 
of France. There were 500,000 medium-sized proprietors, averaging 
75 acres each, and with an aggregate of another one-third of France, 
and there were five millions of small proprietors, with an average of 
75 acres, and owning together, the remaining one-third of France. 
A greater contrast between two countries it would be difficult to 
imagine. ‘The one is the Pate of small proprietors, the other of 
large proprietors. 

It is to be observed that the aggregation of land in few hands 
has been carried to a far greater extent in Ireland and Scotland 
than even in England. In parts of England there is still a class of 
yeomen and of small proprietors. In Ireland and Scotland these 
classes are almost unknown. In Scotland, after deducting house 
properties, duplicate entries, and property in mortmain, there are 
certainly not more than 8,000 proprietors of land to a population of 
35 millions and an acreage of 20 millions. In Ireland, out of a 
population of 55 millions, and a total area of 21 millions of acres, 
there are not more than 17,000 landowners, and only 50,000-other 
persons who have a permanent interest even in a house. 

In England, then, 1 person out of 130 is probably an owner of 
land; omitting London, 1 person out of 30 owns a house. In 
Scotland, 1 person out of 400 is an owner of land, and 1 in 28 of a 
house. In Ireland 1 in 315 owns land, and only 1 in 120 owns a 
house. 

There are other circumstances which appear to me to make this 
state of things far more serious in Ireland than in the other two 
countries. ‘The population of Ireland is almost wholly employed in 
agriculture. It is a country of small farms. There are no less 
than 600,000 agricultural holdings, averaging 34 acres each; 
168,000 average 20 acres, and 138,000 average 12 acres each. The 
economical defence often put forward for large properties, that they 
conduce to large farms, and to a commercial treatment of the land, 
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cannot be urged in defence of the state of things in Ireland. There 
is no country where the peasantry cling with more passionate love 
to the soil. It is a country where one would have expected to find a 
large body of peasant proprietors. No such class exists. In their 
place we have a multitude of peasant farmers, holding, with rare 
exceptions, under yearly tenancies, doing for their land and houses 
those improvements which in England are done by the landlords, 
but protected im such tenancies by the undefined and unrecognised 
custom of the country, and, to some extent, by the Land Act of 1870 
against arbitrary and vexatious ejectment. Does not this state of 
things fully explain the chronic state of discontent in Ireland P 
Does it not account for agrarian troubles, and for demands made 
with so much passion for fixity of tenure? It seems to me, as it 
has seemed to many others, that there is no country in the world 
where the creation of a/farmer proprietary, in its broadest sense, is 
more needed; none where better results might be expected from the 
gradual introduction of a peasant proprietorship, whether we look 
at the question from the economic or political point of view. 

Two efforts have, in recent years, been made by Parliament in 
this direction, the one by what are known as Mr. Bright’s clauses in 
the Land Act of 1870, and the other by the Irish Church Disestab- 
lishment Act of 1869. Under Mr. Bright’s clauses it was proposed 
to facilitate the purchase, by tenants, of land sold by the Encum- 
bered Estates Court. The clauses, however, for some unexplained 
reasons, have not produced much result. About 700 such sales 
only have been effected. The other attempt, though on a smaller 
scale, has been more successful. Under the Irish Church Act, the 
landed property of the Church, with a rental of about 200,000l. 
a-year, was directed to be sold. The land was held by nearly 
10,000 farming tenants, paying, on the average, 20/. a-year. The 
commissioners were directed to offer the land, in the first instance, 
to the tenants, who were to be permitted to pay at once only 
one-fourth of the purchase money, and to pay off the remainder by 
instalments of principal and interest spread over thirty-two years. 
The commissioners, in their last report, state that they have 
effected sales, in this way, of one-half the Church property; already 
upwards of 4,000 tenants have availed themselves of the offer, and 
the commissioners say that they expect the remainder will be sold 
in the same manner. They add the very important fact that a 
better price is obtained from the tenants than from other pur- 
chasers, and that the tenants are generally able to find the necessary 
one-fourth of the purchase-money ; the average price obtained has 
been twenty-five years’ purchase of the yearly rental, while, in the 
Encumbered Estates Court, the average, of late years, has been 


only twenty years’ purchases. In many cases money has been sent 
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over from America to assist in the purchase. The intention and 
effect of the Irish Church Act is now fully appreciated; and the 
agricultural tenants are almost universally anxious to purchase 
their farms. When the operation is completed, nearly 10,000 new 
landowners will have been created, an addition of more than 50 per 
cent. to the existing number. In view of this success, it is eminently 
worthy of consideration why Mr. Bright’s clauses in the Land Act 
should have had so little result. Is it due to the want of some 
authority to negociate with the tenants, or to some defect in the 
clauses? Under the Encumbered Hstates Act, no less than one- 
fourth of the whole of Ireland has been sold during the last twenty 
years. What incalculable good might have been done had Parlia- 
ment long ago taken this opportunity of facilitating the purchase of 
these lands, or a great part of them, by the tenant. By this time 
we might have had a class of small landowners numbered by 
thousands, and influencing most materially for good the condition 
of Ireland, both socially and. politically. If, however, it be fully 
recognised that it is desirable to move in this direction; if public 
opinion is impressed with the policy of increasing the number of 
proprietors, other modes of carrying it out will doubtless be 
discovered. There are other properties in mortmain. There are 
the vast estates belonging to the city companies. The strange 
anomaly of permitting these great dining clubs to act the part of 
landlords in Ireland has often been questioned. Such a kind of 
mortmain is the very last which is desirable. It may be a question 
whether they should not be compelled to sell. The further progress 
of this experiment of creating peasant proprietors will be watched 
with interest. One reason there is to fear for its future. Under 
our present system of land laws the complications of title are likely 
to become very great. Small owners are quite as apt as large owners 
to tie up their properties and to complicate their titles; and I fear 
too many of these small properties may end in being wholly con- 
sumed in law expenses. If we are to favour the increase of small 
proprietors, we must also do much in the direction of simplifying 
the laws under which land is held and transmitted. 

I have already shown that the case of England is different from 
that of Ireland. Proportionally there aré more landowners in 
England. There are still parts of it where a class of yeomen and 
small proprietors exist. It is, however, universally believed that 
the number of these is rapidly diminishing, and that we are con- 
stantly approaching more closely to the condition when the 
cultivators of the soil will be entirely detached from any permanent 
interest in it, and when even the smaller squirearchy will be extin- 
guished in large estates, and when the bulk of the land will be held 
by large proprietors, or by villa holders. Why should the condi- 
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tion of England in this respect be so different from any other part 
of the world? In Europe, generally, the whole tendency of legis- 
lation of late years, and of public opinion, has been to favour 
proprietary rights as opposed to tenancy, and to promote the 
existence of a large body of farming or peasant proprietors. The 
larger part of the land is everywhere owned and farmed by the 
same persons. In the United States, and in our colonies, the 
relation of landlord and tenant of farming land scarcely exists. In 
the former, even in the longest settled districts, in the neighbour- 
hood of large towns, where land has a great value, it is without 
exception farmed by its owners. Why is it that England ‘should 
be a solitary exception to this almost universal rule or tendency 
elsewhere? Certainly it does not result from the necessity of 
cultivating the land in large holdings, for although there is a 
greater proportion of large holdings in England than elsewhere, a 
very considerable part of it consists of small holdings. The agri- 
cultural returns show that there are in England and Wales 
333,000 holdings under 50 acres each, and averaging only 12 acres, 
and 54,500 holdings of between 50 and 100 aeres, averaging 
72 acres, as compared with about 82,000 holdings of above 100 acres 
each. Nor can it result from the action of economic laws working 
under a system of free transfer of land, and where the State has 
used no influence. On the contrary, the laws, customs and 
influences, social as well as political, of this country, have for 
centuries combined with irresistible power to promote aggregation 
of land, to prevent dispersion, and to make the title and transfer of 
land as complicated and, therefore, as expensive a process as could 
possibly be devised. To what extent this aggregation of land is 
now taking place it is impossible to say, nor shall we know for 
certain, until some few years hence another Domesday Book 
enables us to compare with the present return; an examination, 
_ however, of the present return will, I think, confirm the popular 
view that the aggregation of land is already very great, and is 
increasing. It is only the very large estates which can stand the 
burthen of the successive family charges which are necessitated by 
the system of settlements, and which can maintain the ever rising 
standard of luxury. I need not dwell here upon the difficulties 
caused by the almost universal existence of the limited owner, the 
_ tenant for life who has not complete power over his estate, either 
for improvement or for sale; the obstruction to the proper outlay 
of capital upon properties so circumstanced, the makeshifts which 
the legislature has adopted in order to get rid of this difficulty ; 
neither need I dwell upon the ever increasing difficulties of local 
government in rural districts caused by the diminution of persons 
permanently interested in the soil. 
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Whether we regard the question from the ‘point of view of 
economy, of the application of capital to the land, or from the 
importance of increasing the number of persons who have proprie- 
tary rights in the soil, it seems to be equally desirable that the 
influence and weight of our laws should be transferred to the oppo- 
site scale, and in lieu of facilitating, promoting, and protecting 
ageregation, it should, at least, give no encouragement to this 
process, but should give every facility for dispersion and transfer. 

The equal partition of land on intestacy, the restriction of set- 
tlements, at all events, to one generation, the giving full power of 
_sale to those who are now subject to settlements, the simplification 
of titles, and the easy means of registration which would at ‘once 
result from these changes, would, slowly but surely, work in the 
direction suggested, and alter the tendency of our laws, and pro- 
bably in the end affect other customs and influences, which those 
laws now protect and encourage. It is, I think, unnecessary to 
discuss the further expedient sometimes suggested of compulsory 
division of landed property on the death of its owner, such as the 
French “code” enforces. The freedom of willing is too much 
prized in this country to make it possible to entertain the proposal ; 
though it is worthy of notice that, under the present system of 
settlements, the existing owners of land, as tenants for life, are 
almost invariably deprived of the power of bequest. Our colonists 
and the American people, while rejecting and repealing all our 
land laws, have maintained the principle of freedom of willing. 

It must, also, be observed that the compulsory division of pro- 
perty by law in France is founded upon custom and national feeling, 
which is almost universal, and which would act with certainty even 
in the absence of any such law. It 1s well recognised now that in 
France, even under the old régime before the French Revolution, 
there was a vast number of small proprietors who always observed 
the custom of equal division of property at death. Primogeniture 
and entail were the privileges only of the nobility, and were pro- 
hibited to all other classes. The Revolution of 1789 did away with 
these exceptional privileges, and made compulsory and universal 
that which was already the custom or law for the rest of the nation; 
and so speedily did the principles of the revolution obtain sway, 
even with the upper classes, that when, after the restoration of the 
Monarchy, the reactionary Government of 1826 endeavoured to 
restore the principle of primogeniture to a very limited extent, 
proposing to apply it only to that portion of the landed property 
which, by the Code Napoleon, was disposable by will, the measure 
met with the most determined opposition even from the old nobility. 
The foremost of this body were the most active opponents of the 
measure; hundreds of eldest sons petitioned against it, on the 
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ground that it would introduce discord into families; and, though 
supported by the Government, it was rejected by a large majority 
of the Chamber of Peers. The principle of equal partition of 
property on death is, therefore, firmly rooted in the social system of 
France, and is supported by an overwhelming force of opinion 
among all classes. 

There is almost the same weight of public opinion on the 
subject in the United States. Although freedom of bequest is 
preserved and prized, the custom of equal partition of property 
among children is almost universal. The present American Minister, 
a most distinguished lawyer, informed me a short time ago, that in 
his country the opinion even of the upper classes of society would 
not support any unequal distribution of property by a testator 
among his children. ‘If any great inequality were shown, it was 
almost certain that the will would be disputed and set aside by a 
jury on the ground of undue influence. This state of public opinion 
reminds one of the old fiction of the Roman lawyers which was 
invented to protect children from being disinherited ‘by their 
parents. It was presumed by the courts that such a person could 
not be of sane mind, and under the suit known as querela inofficiost 
testamenti, a will could be set aside unless a certain prescribed pro- 
portion of the testator’s property was bequeathed to each child. It 
was from this source, no doubt, that the French derived their laws 
of compulsory division of property. 

How very far opinion in this country is from any such mood I 
need hardly point out. Is it, however, too much to expect that a 
change may take place in this respect even among the upper classes P 
that they may learn to think that it is not wise to pursue the course 
of aggregation of land? that it is in the interest of property itself 
that it should be more widely distributed ? that it would be wise to 
encourage the growth of proprietary rights? that the settlements 
usually made are unwise and unjust? and that it is better to trust 
their immediate descendants with full power over the family estate P 

T cannot but think that the returns which J have alluded to, and 
a comparison which they invite with the condition of other countries, 
may do something to induce a change of feeling on this subject. 

I have only to conclude by saying that, in my humble opinion, 
the distribution of property is not less a matter of concern to 
economists than its production. The institution of individual 
ownership of land, even more than of other property, rests mainly 
on the principle, that as an incentive to industry and thrift, it is the 
best promoter of civilisation and progress. The more widely, 
therefore, it is distributed, the more it is brought within the reach 
of all, consistently with that security which is the only root of all 
notions of property, the more will these good effects. be felt; while, 
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therefore, every facility should be given for its acquisition, no 
restraint should be placed on its transfer or dispersion. 

I have endeavoured, at the commencement of my address, to 
show how other nations may profit by our example, in giving full 
freedom to trade and commerce; I have concluded, by venturing to 
point out how, guided to some extent by their experience, we may 
apply the same principle of commercial freedom to land, with a 
result not less beneficial in the future to the people of this country. 
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Tue Acts of Parliament for regulating the labours of children and 
young persons in factories and workshops, ‘‘ require of all children 
‘‘and young persons up to the age of 16 years, as a condition of 
‘“‘ employment in any factory, the production of a certificate of age 
‘“‘and physical capacity for work. This certificate, as given in 
‘“‘ weneral by the certifying surgeon, certifies that the holder has 
‘“ the ordinary strength and appearance of a child at least 8 years 
“ of age, or of a young person of at least 13 years of age, as the 
‘‘ case may be, and states the belief of the certifying official that he 
“ or she is at least of the age specified, and certifies that he or she 
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‘is not incapacitated by disease or bodily infirmity from working 
“daily in the factory in question.” The Royal Commissioners 
appointed to inquire into the working of the Factory and Work- 
shops Acts, from whose report (1876) this definition of the duties 
of the certifying surgeons is taken, recommend that the Factory 
and the Workshops Acts should be assimilated, and that all children ~ 
employed under its provisions should produce certificates of birth 
and be subject to medical inspection as to their physical fitness for 
their respective occupations. | 

In the same report the question has been raised and is discussed 
at length in the separate report made by The O’Conor Don, whether 
the services of the certifying surgeons cannot wholly be dispensed 
with when the age of a child or young person can be established 
by the production of a certificate of birth; and some of the sub- 
inspectors express opinions in favour of this view, though the mass 
of the evidence is in favour of the opinion expressed in the general 
report of the Commissioners, that the certifying surgeons have given 
valuable aid in the administration of the Acts hitherto, and are 
necessary for their proper observance in the future. 

As, however, the certifying system is a great tax on the manu- 
facturers who pay the fees, the grounds of objection are deserving 
of consideration. They are of two kinds: the first, that surgeons 
are unable to certify to the exact age of children, and that they 
often make great mistakes in their attempts to do so; and the 
second, “‘that previous factory legislation has rendered medical 
‘‘ certificates useless and antiquated, as factories are more healthy, 
“ labour less fatiguing, and bodily disease and infirmity uncommon 
‘and excluded from employment by the simple commercial con- 
‘¢ sideration that it would not pay for engaging.” 

With regard to the difficulty of determining the ages of children, 
and the mistakes which occur in attempting to certify them, I am 
satisfied, from a large number of observations and inquiries made 
among all classes of children, that there are no physical qualities 
sufficiently distinct and constant to indicate the age of a child within 
two, and often three years, of vis actual birthday, and that a certificate 
of birth is the only evidence which can be relied on; and the converse 
of this is equally true, that age 1s not an indication of any constant 
physical qualities, and a certificate of oirth is not, therefore, sufficient 
evidence of fitness for factory work, and cannot supply the place of a 
proper medical examination. 

By referring to Tables III and IV, which show the principal 
physical qualities, the height, weight, and chest girth, of a thou- 
sand boys and a thousand girls of each of the factory ages, it will 
be seen at a glance that no one of these qualities, nor all three 
combined, are sufficient to distinguish the children of one age 
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from those on either side of it, except in a few cases of overgrown 
and undersized children at the top and bottom of each age-column. 
If, for instance, we take the three columns of the heights of chil- 
dren of the ages of 10,11, and 12 years, we find that there are 
only 3 children of the age of 12 taller than those of 11, and 
only 7 of the boys of 11 years are taller than those of 10. The 
difference is still less at the bottom of the columns, where we find 
the dwarfs of the respective ages. There is one boy of 11 years 
shorter in stature than those of 12, and 4 of 10 shorter than those 
of 11 years; but of 2,000 boys of the two ages of 11 and 12 years, 
1,996 are of similar heights, and it would be quite impossible to 
judge, by height alone, whether any one of these boys was 11 or 
12 years old; and the same remark applies to all the other columns 
of the series, and to the chest girths and the weights as much as to 
the heights. Moreover, the wide range of growth at each age, 
extending in a thousand boys to 16 inches, and carrying with it 
an almost equal development of other physical qualities, renders 
height and bulk of body worthless as indication of age. 

Neither are averages of the least use for this purpose. Thus the 
average height of boys of the age of 11 years is 524 inches, but of a 
thousand children of that age there are only 153 of the average 
height, 420 being above and the same number below it. Of the 
same height as the 153 boys of 11, viz., 524 inches, there are 4 of 
the age of 8, 60 of the age of 9, 128 of the age of 10, 121 of the age 
of 12, and 99 of the age of 13 years. In 6,000 boys there are 220 
boys older and 192 younger, any one of which might pass as an 
average boy of 11 years, as far as height is concerned. We need no 
more convincing proof than this of the worthlessness of mere 
averages of physical qualities so commonly used for deciding ques- 
tions of this kind. An average conveys to the mind no definite 
idea of the great variableness of the individuals from which it has 
been deduced; thus, the difference between the average child of 10 
and the average child of 11 years is 2 inches, but the difference 
between the shortest and tallest boy of either age is 16 inches, 
or about a third of the mean height. 

To avoid confusion, I have dealt only with the figures in the 
tables of heights, but the same remarks apply equally to every 
other physical quality which can be measured. In the weights 
there is a still wider variation. The difference between the weights 
of an average boy of 10 and one of 11 years old is 6 lbs., but the 
difference between the lightest and heaviest is about 46 lbs., and the 
heaviest boy of the age of 10 years is double the weight of the 
lightest boy of the same age. 

The development of the teeth is probably the physical quality 
which most nearly indicates the ages of children between 8 and 14 
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years; but froma careful examination of a large number of children 
working in factories, and others living in town and country dis- 
tricts, but not following any occupation, and therefore having no 
inducement to disguise or misrepresent their ages, | am convinced 
that the order of the appearance of the teeth varies so widely in 
different individuals and different classes of society, that it cannot 
be trusted as a test of age. My observations lead me to the conclu- 
sion that the permanent teeth are developed earlier in town than 
rural populations, and oftener in small, physically ill-developed 
children than in well-grown healthy ones. Taking the agricultural 
children as a standard, I should say that the factory children were 
older than they represented themselves to be, which is very improb- 
able, as the parents of the children are generally anxious to over- 
state their age, in order that they may the sooner pass as “ full- 
“‘timers”’? and earn higher wages. lam disposed to attribute the 
premature decay of the teeth so much more common in the large 
manufacturing towns, in both factory and non-factory children, 
than in the agricultural, to this premature development and to some 
faults in the diet common to the whole factory population. In the 
non-factory districts diseased dentition was found to occur at. the 
rate of 35°6 per 1,000, but in the town factory districts at the rate 
of 891 per 1,000, or more than double the normal rate. 

Although there are no physical signs sufficiently uniform and 
constant to enable the certifying surgeon to determine the age of 
a child, it is very necessary it should be known, as it is indicative 
of a certain amount of physiological development which is not seen 
on the surface, and cannot be weighed or measured, and which give 
value to others which can be so ascertained. A child of 9 years 
of age having the same physical proportions as one of 10 or 11 
would not have the same ‘‘ staying” powers, and should not be 
subjected to the same amount of labour if each were worked up to 
his full capacity for it. 

Presuming that a certificate of birth can be obtained, I propose 
to show from the statistics which I now submit to the Society, the 
relations which exist between the ages and the heights, chest 
girths, and weights of the children, for the purpose of forming 
minimum standards similar to those used for the examination of 
recruits for the army and navy, and which may form a wider and 
more intelligible basis for future factory legislation. 

The general tables show the actual, the average, and the 
mean height, chest girths, and weights of nearly 10,000 factory 
and other children of the working classes, arranged for the 
purpose just mentioned, and as useful standards of reference for 
medical officers and managers of charity and poor law schools, 
idiot asylums, &c. The tables also show the relative physique 
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(as far as it can be determined by height, chest girth, and weight) 
of the children at present employed in cotton and woollen manu- 
- factories, and others living under similar social conditions but 
not following any occupation, but chiefly attending schools. 
The statistics have been derived from the following sources :— 


I. The factory, agricultural, and town population, from mea- 
surements made by myself and other assistant commissioners in 
Lancashire, Cheshire, and Yorkshire, for the purposes of Dr. 
Bridges’ and Mr. Holmes’s ‘“ Report to the Local Government 
“Board on the Proposed Changes in Hours and Ages of Employ- 
** ment in Textile Factories, 1873.’ The headings of the columns 


sufficiently indicate the different classes and occupations of the 
children. 


Il. The children of soldiers, from measurements made under 
the superintendence of Dr. Crosse, medical officer of the Royal 
Military Asylum, Chelsea, and extracted from the register of that 
institution by his permission. 

As the children of one parent of full military stature, and born 
in our large garrison towns, these boys, who are well fed, drilled, 
and cared for, form a fair standard of the ordinary urban population. 


III. The children of sailors, from measurements made under 
the superintendence of Mr. G. W. Armstrong, medical officer of the 
Royal Hospital School, Greenwich, and taken from the register 
by his permission and assistance. These boys are the children of 
naval men chiefly employed in the coastguard service, and are, 
therefore, a good standard of the rural population. 


Each table is divided into two parts, to distinguish the children 
who live in towns from those who live in the country, and each of 
these divisions is further subdivided into columns showing the 
occupation of the children. Columns containing the total number 
of town children and of country children are given, and these 
again are combined to form a grand total of all the children of the 
same age. For the purpose of comparing the grand totals with 
each other, the numbers have been reduced to a uniform rate per 
thousand, and are given separately in Tables III and IV. 

The statistics of the children of the same age are arranged in 
columns opposite to each other on a horizontal line of means, 1.e., 
the measurements and weights at which the greatest number of 
observations occur. This central line of figures represents the 
typical, or mean child of the respective ages to which the tables 
refer, and shows how the individual children of each class range 
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above or below it, and in like manner the averages of each class. 
At the bottom of each column are given the totals, the averages or 
mathematical means (obtained in the usual way by dividing the 
sum of the values observed by the number of observations), and 
the means, when they are sufficiently marked, for reference and 
comparison. It will be observed in many instances that. the 
averages and means do not quite agree; this is due to the irregu- 
larities in the development of the children at each end of the 
columns—the giants and dwarfs which are found to exist. at all 
periods of life. 

It is very important to bear in mind this distinction between 
the averages and means, and when the latter is sufficiently indicated 
to use it for purposes of comparison, as it does not vary with acci- 
dental deviations from the type as does the average. 

From a study of the statistics I now submit to the Society, and 
others in my possession, I have arrived at the conclusion that the 
law which fixes the typical or mean child, applies also, within 
certain limits, to the variations above and below the mean. ‘Thus, 
on referring to Table V, we find that the typical boy of the age of 
8 years, or rather 8; years (the mean of all the observations 
between 8 and 9 years), has a height of 465 inches, a chest girth 
of 223 inches, and a weight of 55 lbs. Another boy of the same 
age, but an inch taller, has half an inch more chest girth and is 
2 lbs. heavier, while another boy an inch shorter in stature has half 
an inch less chest girth, and is 2 lbs. hghter in weight. Variations 
occur in the numbers on corresponding lines of the tables, but this 
arises from differences in the ages of the children, some being 
8 years old and others nearly 9; the numbers of observations are 
not alike in all the tables, and there is the disturbing element of 
the irregular development of giants and dwarfs. When the numbers 
refer to the same boys, we find a remarkable concordance between 
the heights and weights, as will be seen on comparing the following 
table of the heights and weights of 771 boys of the exact age of 
14 years. The chest girth of the whole number has not been 
recorded, so no comparison can be made on that head. 
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Taste I.—Showing the Heights and Weights of Seven Hundred and 
Seventy-One Boys of the Exact Age of Fourteen Years, and the 
Difference between the Two Series of Observations. 


Number Number 


Height in Inches. of Weight in Pounds.* of Difference. 
Observations. Observations. 
From— 

64 to 65 ............ I I 0 
Wor TE tek 4 5 1 
Pea teniss.. 4 8 4 
Lee ot oa s 13 5 
i! a 1 Es 19 20 1 
Be ioc auss 27 34 7 
Beas IO eciiedees 62 56 6 

DBMS eas is <x 87 96 DF aa 
BE Ey coos cancias 127 134 7 
BT sO ccige. ts: 131 136 5 
OAs, DU! te dcntes ry 120 3 
Be MEPS cc sgie hss 84 85 a) 
Spc OS ee ani 63 40 23 
ict 16 16 0 
BOT IDE Akessncsece 15 4 11 
zh ea: | ee 6 3 3 
(ee 441 — 


* Without clothes, in all the other tables 10 lbs. has been added for the 
weight of the clothes. 


It will be seen that the greatest differences which occur between 
the numbers of the heights and the weights are among the dwarfs, 
near the bottom of the columns, whereas the larger numbers 
grouped round the mean, near the centre of the columns, differ 
little from each other. The inference I draw from this table is, that 
the mean height of a boy of 14 years is 56 inches, and his weight 
(without clothes) 76lbs., and for every variation of an inch in 
height there is a corresponding increase or decrease of 4lbs. in 
weight. It may be objected that there is no necessary connection 
between the two series of observations, and that the numbers have 
arranged themselves in the binomial curves which all such 
observations, subject to small errors, assume. [or the purpose of 
testing my theory by the results of actual observation, I have 
collected the heights and weights of 1,000 boys of the exact age of 
14 years, with Mr. Crosse’s permission, from the register of the 
Royal Military Asylum, and have arranged them in the following 
table in a manner to show their relation to each other. The mean 
height is 563 inches, and the mean weight 76 lbs. 
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Now if all the boys had typical proportions, the whole of the 

_ figures in the body of this table would be included between the two 

diagonal lines which indicate the typical weights for each height 
in succession from left to right; but as we know that many boys 
are not typically formed, especially at the age of 14 years, when 
there is the disturbing element of advanced or retarded puberty, it 
is sufficient that the lines should include the means of each column. 
In this respect the table is confirmatory of my theory. Near the 
middle of the table there are seven columns where the actual and 
the theoretical means are nearly the same, while the dwarfs are 
2 lbs, heavier and the giants 2 Ibs. lighter than my scale indicates. 
The number of observations at each end of the table are not sufficient 
to show the true means, and giants and dwarfs are acknowledged 
variations from the ordinary laws regulating human proportions. 
It is quite in accordance with general observation that dwarfs are 
heavier and giants lighter, in proportion to their heights, than the 
average boys of 14 years, and it is no doubt the same at all other 
ages. 

From the materials given in the general tables, formule can he 
constructed for determining the typical proportions of any child 
which may come under the notice of the certifying surgeon; but 
the variations may be too numerous to make them of much practical 
value. Thus, having obtained the proportions of the mean child 
and the rate of his increase from year to year, and taking height— 
which is the most constant element—for the unit, we can fix his 
scale of proportions for each year or for any portion of it. This 
‘scale would apply within reasonable limits to the same variations 
in height above and below the means of the years from which it is 
deduced, or, in other words, two children of the same stature should 
have the same chest girth and the same weight, although one may 
be 8 and the other 9 years of age. As, however, the rate of increase 
is not uniform, a separate scale must be constructed for each year, 
which will only be applicable to the two years from which it is 
deduced. The following table is an attempt to construct scales of 
proportions for each of the factory ages. 
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Tasie Il.—For Determining the Typical Height, Chest Girth, and Weight 
of any Child of the Working Classes between the Ages of Hight and 
Fourteen Years. 


Rate of Increase from Ratio of Height, 


Moan Bayi Year to Year. Chest Girth, and Weight. 
Age. 
Height. ae Height. ce Weight. 
i In. In. In. Tn. Ibs. 
Thx 44°68 .| 22°0 me ats ae 
84....| 46°5 | 22°5 I 0°25 1's 
y....| 48°5 | 23°0 I 0°25 20 
103...) 50°5 | 23°5 I 0°25 2°0 
hE ice 9 gn Aire I 0°25 33°C 
125....) 53°5 | 245 I 05 4°0 
134.0 585s) || 255 I 075 | 40 


This scale may be applied in the following manner:—Supposing 
it is desired to find the chest girth and weight of a child of 113 
years of age, whose height is 485 inches. The mean child of 113 _ 
years has a height of 524 inches, so that our supposed child has a 
minus difference of 4 inches; we must therefore deduct four times 
the values given in the three last columns opposite 115 years, and 
we get the proportions required. Thus :— 


Height. Chest Girth. Weight. 
In. In. Ibs. 
Miewn child ote ts. .20 52a 24:0 69 
Wifferentenk hs: espe os. 4 1-0 12 
Supposed child ............ 483 23°0 89 


On the other hand, if the child is 4 inches taller than the mean, 
we must add the difference to the mean, and we get 564, 25, and 81 
as the typical proportions. If the child is half a year older or 
younger than the mean, only half the values must be used.* 

The measurements in this table apply to boys only, but on com- 
paring the boys and girls in Tables III and IV, it will be seen that 
the mean girls are almost uniformly half an inch shorter, have half 
an inch less chest girth, and are from 2 lbs. to 3 lbs. lighter in 
weight than the boys of corresponding ages, so that the corrections 
can easily be made. This rule, however, does not apply to girls of 


* Quetelet says that the weight grows a little more rapidly than the square of 
the height. 
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13 years of age, who are a little heavier and taller than boys of the 
same age in this country.* 

The assertions that previous factory legislation and the conse- 
quent improvement in the health and physique of the factory popu- 
lation has rendered medical examination of children unnecessary, 
hardly deserve serious consideration, did they not indicate the 
difference of opinion which exists among factory inspectors and 
certifying surgeons as to what the physical requirements of factory 
children really are or ought to be. It would, indeed, be very deplor- 
able, if after forty years of protective legislation no decided 
improvements had taken place in the health and physical development 
of the factory operatives, and such statistical evidence as I have 
been able to collect shows that some improvement has taken place. 
Thus, on comparing the weights of factory children given by 
Stanway in the report of the Royal Commissioners, 1833, and those 
given in my tables, and taken in 1873, the result is highly in favour 
of the latter :— 


Average Weights. 


Age Last Birthday. 


9 10 11 12. 

Factory children, 1873 ............ 58°56 61°55 66°68 70°57 
3 BSc ec acts 51°76 57:00 61°84 65°97 
Difference .....1...c60e00s 6°80 4°55 4°84 4°60 


From these figures it will be seen that a factory child of the 
present day of the age of 9 years, weighs as much as one of 10 did 
in 1833, one of 10 now as much as one of 11 then, and one of 11 
now as much as one of 12 then; each age has gained one year in forty 
years. We have also some statistical evidence that a large number 


* The following figures show the difference between the two sexes. The boys 
and girls were chiefly factory operatives :— 


Num-| Boys’ | Num-| Girls’ | Num-| Boys’ eat Girls’ Ne Boys’ | Num- |} Girls’ 
b b ber er er Ge , 
One Average Obse y- | Average | onser- Average | 9}, <ey- Average | op cer- vnes Obser-| Chest 
ved. | Height.| ved. | Height.} ved. | Weight.) ved. | Weight.] ved. | Girth. | ved. | Girth. 


24 | 55°21 | 14 | 56°08 | 596 | 70°22 | 650 | 71°00 B20 ..25°62 be LO seco 


Professor Bowditch, of Boston, United States, informs me that the girls are taller 
and heavier than the boys in that city. In Belgium, according to Quetelet, the 
two sexes are of the same weight at 12, but the boys are heavier at all other ages. 
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of children are refused as physically unfit for factory work. I have 
collected the following figures from a paper in the “Sanitary . 
‘“‘ Record”? (September, 1875), by Dr. F. Ferguson, of Bolton, of 
the children he has passed and rejected of the age of 13 and 
upwards during the years 1872 and 1873.:— 


Passed. Rejected. 
Year. Males. Females. Males. Females. 


Number.}| Weight. | Number.| Weight. | Number.| Weight. | Number.}| Weight. 


1872... 82 44°09 164 97°50 127 64°14 74 63°62 
93...) Fa 44°90 173 77°00 110 63°20 64 64°80 


156 44°50 337 9.9°2,6 237 63°67 138 64°21 


The proportion of the rejected to the passed isas 1 to 1°31. The 
fact elicited by Dr. Bridges and Mr. Holmes of the greater preva- 
lence of flat-foot among factory than agricultural children is very 
significant, the factory children being affected by this deformity at 
the rate of 79°0 cases per thousand, while the agricultural had 
only 17°1 cases per thousand. ' 

It is probable that Dr. Ferguson has a higher standard of 
physical requirements than many other certifying surgeons, but a 
large number of rejections must be made by every conscientious 
surgeon if the factory population is no better or no worse than the 
general population of the country. It is not, however, by counting 
the number of such rejections that we can estimate the benefits of 
the certifying system, as its very existence, no doubt, forms a barrier 
which many diseased and deformed children never attempt to 
pass. 

As age alone cannot be relied on, and as much difference of 
opinion exists as to the health and physique of the factory popula- 
tion, it is important that some uniform plan for determining the 
physical requirements of the children should be adopted, not only to. 
assist the surgeon in the performance of his duty, but to protect the 
children and their parents from inexperienced, careless, or crotchety 
officials. My statistics, of which Tables III and IV are the sum- 
maries, offer materials for the formation of standards of such 
requirements which, as the result of so large a number of observa- 
tions, must be trustworthy. 
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Tasie IIL.—Showing the Height, Chest Girth, and Weight, of One Thousand 


Boys of the Ages from Eight to Fourteen Years. 


HEIGHT. 


Height in Inches. 
10. 


From— 
62 to 63 


beeeeaee 
eevee 
wate wees 
ate eeeee 
Corin 
Poeeeeae 
Ooeeeees 
eee teeee 
eee ereee 
weeeenee 
Ceeeeeee 
eens eeee 
Oareeeee 
Oeneseee 
eeeeenee 
eeweeeee 
eeeeeeee 
eaeeeees 
eee eeees 
ee eroces 
eeeeeees 


ee eceees 


1,000 | 1,000 


46°93 | 49:01 


46°5 


1,000 | 1,000 | 1,000 


52°13 53°8 


1,000 


Oeeeoseccsereees 


50°6 54°95 


Ceecrceveees 


50°5 


48°5 52°5 53°5 55°0 


Oeeerecsesesorss 


Age Last Birthday. 


Total 
Number at 
each 
Height. 


313 
396 
501 


580 
524 


508 
437 
See, 
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TaBLeE III.—Showing the Height, Chest Girth, and Weight—Contd. 
CuEst GirtH (Boys). 


Chest Girth Age last Birthday. Total 
- Number at 
Inches. 8. o) 10. Lt: 12. 13. Measurement. 

BOD hae — — — — -—- 1 I 
30-0. vases. a i mes Sin cas 4 4 
id Diagaeee — — = — — 6 6 
29°0 ake — — — — — 13 13 
28° tvs ae — — — 1 25 26 
53:0 ae + = — 1 2 34 37 
27-5 Fe 2 = 2 5 10 61 +8 
27 Ones, — — 7 15 23 68 1t2 
26°D Ras. — 6 8 16 46 120 196 
pA oS UW ps — 10 21 39 88 130 288 
ARGS ne A 14 34 66 145 155 418 
25°0 sevsses 18 37 82 107 166 110 520 
24'S ....008: 25 70 112 112 196 100 615 
rae TA ES 70 ili 159 181 128 76 725 
23°biRss 88 148 142 139 103 54 694 
23-0 vrseee 160 | | tsa |? 160 152 65 30 741 
ACD hese ak 176 168 138 89 20 9 600 
22 Oca: 166 131 80 57 6 4, 444. 
PN BID cH 156 68 40 14 1 — 279 
yAL We, 2 90 38 20 7 ae — 188 
20°8 ed. 40 11 3 —- — — 54 
PAREN Ne Fe 6 A, — — — — fe) 
URS Ps Tayn. 1 — — — — — I 
Total . 1,000 1,000 1,000 1,000 1,000 1,000 6,000 
Average | 22°26 230 | 23°52 241 | 24-71 | 25°79 — 

Mean ...| 22°5 23°0 23°5 24°0 24°5 25°5 — 
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Tas_eE III.—Showing the Height, Chest Girth, and Weight—Contd. 
Weieut (Boys). 


Weight in lbs. 


—— 


From— 
100 to 


98 ,; 
94 ;, 
92 ,, 


114,.4.... 


Coe eereeeseres 


Paeerererers 


8. 


122 
139 
175 
129 


1,000 


550 


9. 


104 
132 
122 
118 


1,000 


60°12 


Age last Birthday. 


10. 


110 
119 
111 


1,000 


65°03 


Li. 


108 
115 


we 


1,000 


70°04 


12. 13. 
— 20 
— 21 

6 25 

7 23 
15 26 
12 zy | 
20 84, 
23 66 
29 105 
50 103 
70 83 
70 76 
110 73 
108 69 
104 59 
95 48 
79 29 
7A 22 
63 5 
23 y) 
17 2 
14 7 

5 — 

A, —— 

2 —- 
1,000 | 1,000 
73°87 | 78°55 


Total 


Number at 


each 
Weight. 


20 
2) 
31 
33 
47 
69 
123 
110 
156 
206 
ZEY 
241 
301 
319 
379 
398 
385 
413 
420 


428 


346 


6,000 


—< 


696 Roperts—Physical Requirements of Factory Children. [Dec. 


TaBLE [V.—Showing the Height, Chest Girth, and Weight of One Thousand 
GirRxs of the Ages from Hight to Thirteen Years. 


HEIGHT. 
Age last Birthday. Total Number 
Height in Inches. at 
8 9. 10 11. 12." | each Hegie 
From— 
60'to 61.1. — ae = a 12 12 
RMR ikl tba oa = = 2 11 13 
585,, 5926..ia-. — — _ 7 14 21 
57°. BSB i S 3 7 55 68 
56... Bia) ues = 1 4 33 35 73 
BB 9) BO veerseccees 4 6 8 46 124 184 
pas 55.00 pe 2 26 4G 134. 208 
5h Brats: ee Pereeee = 12 4A, “112 162 330 
BB; 58..4.cd0 3 38 74, 164 138 417 
prE 53 6 64 126 176 123° 495 
BQ, plugs 31 112 180 154 101 £78 
AD, BO cceessssees 68 162 174 121 51 546 
ASIP AO. BE, 117 176 150 75 29 547 
AI 3 ABB se 201 169 100 35 5 KIO 
AGG AT. 48::. 197 127 80 15 6 426 
AR AGB. oases: 155 76 17 7 — Py 
Wisi ae Abode 138 37 10 at ae 185 
SER Ye eee 56 11 4, — — a1 
4 tas) ES 12 7 = = — 19 
Al ,;, 42...2........ 10 _ er ame — 10 
Alki aloe 6 = a = oe 6 
UW geje ss wreperertr, Be mmm 1,000 1,000 1,000 1,000 1,000 5,000 
Average vse. 46°48 | 48°44 | 49°87 | 51°74 | 53:22 oo 
EM GB These isk iat: 46'5 48°0 50°0 515 530 — 
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TaBLE 1V.—Showing the Height, Chest Girth, and Weight— Contd. 


CuEst GIRTH (GIRLS). 


130 
134, 
198 
159 
113 


10. 


172 
141 
191 


Age last Birthday. 


128 
142 
138 
140 
117 


Total Number 
at each 
Measurement. 


eee 


| | ee 


Chest Girth in 
Inches. 8. 
PT sarc eneaseBecgen-- = 
RTA CORR Bee Re — 
BF RE rhesks Bs cceese — 
OG a or eee RR — 
Be Ores, Breese 
BODO Reveesinnertesnscd — 
Oa, Cage One 3 
Mic eee eee 27 
vA eee ee 19 
UN SF Ope ndinc ch ssyae es 107 
4 eee eee: eae ee 102 
BEDI RIE Sines nsih cabpe ses 219 
BPO ca teyocea degsss-- 126 
eee ecacech savers: 181 
vd elt te Bes Meare 92 
21 pie, eee Bee 80 
fn IA Cae ae 43 
otal ...5........ 1,000 
Average........ 22°27 
Mean ...}........ 22°0 


_ | | | 
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TasBLe 1V.—-Showing the Height, Chest Girth, and Weight—Contd. 
WEIGHT (GIRLS). 


Age last Birthday. 


Weight Total at all 
ed ound, 8. 9. 10. | 11. | 12-1 Jee 

400-to-Li4-si33:: a — — — 5 

98 ,, 100... |) pte Saal Sa | 

96 91. ge ee 

G4 OG eNOS Mae aa) Se) 2 

Ck ami & (ieee BP 5 

50. ue ee al a eilian ye Ke: 2 

98.2% 90 oh. hn an Moves 3 20 

ee od agg eae nh aero 

84:.;,. SC Sik... — — — 5 17 

$2), 84.4... my Lee BY 11 Pebnd 

go ao 4. a oh 13 27 34 

78 52280 .,.4..: -— 1 6 33 48 

CLES fot ty, = 8 3 28 54 

ER foe tts g | 14.) Seleomere 

72 a4, ..4.. || ts | *Ba3])) ae momes 

70 2.78 4 5 9 | e321) Bs Thos 

68) Omen o(|c1s | 56 dauere alemios 

Ry dase la 61| > 18 | 4 60 <iaOO mL atees 

64 £2266 ...4... 6 | 62 | 104 | 84 | 68 

62 yob64). be 17+] esa’ |’ “roa 2) gage 

GO 902 Tsk 46 103 104 98 54 

68.160 E.. 46 | 99 96 pee nts 

A featsyoee 103 | 129 | 120 | 59 | 28 

ee nee 188, | al28’ | #97 |) ea | oe 

52 and ee 164 | 127 m7 | 98 sl 

50 7 62 ee 142 || 75 | 67 G0) eee 

48 2960 115 }| “63 | 24 6g 

dB As a 1031] as 4 PHS 

44, 2S 58 | 38 Falp et 

a7 ee a 7m Dae oa ome Na 

Wad Chas A 23 BC | Ree eee 
Total 2. 1,000 |1,000 |1,000 |1,000 |1,000 | — 
Average 52°74 | 57:03 | 62°44 | 65:37 | 72°21 | 77-25* 
Dean ee 52°0 | 56:0 60-0 66°0 72:0 — 


* The weight of the girls of 13 years is the average of 337 factory girls 
passed by Dr. F. Ferguson, of Bolton. The average weight of 205 which he 
rejected was 63°25 lbs. 
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Directing our attention, in the first place, to the'table of heights 
of boys (III), we find that the three lowest groups of each age- 
column contain a very small number of individuals, the numbers per 
thousand being at the age of 8 years, 11; at the age of 9 years, 11; 
at the age of 10 years, 19; at the age of 11 years, 15; at the age of 
12 years, 15; and at the age of 13 years, 21. All these I propose to 
exclude as physically too short of stature for factory work. The 
fourth group from the bottom of each column consists of a larger 
number of individuals, and may be taken at the minimum standard 
of height for each age. This would give for the lowest stature for 
boys of 8 years of age, 42 inches; 9 years, 44 inches; 10 years, 46 
inches; 11 years, 48 inches; 12 years, 49 inches; and for 13 years 
50 inches. Proceeding next to the table of chest girths, I propose 
to reject the two lowest groups of each column as physically unfit 
for factory work, and the third group from the bottom will form 
the minimum standard of chest girth. The result would be for a 
child of 8 years a chest girth of 203 inches; for 9 years, 21 inches; 
for 10 years, 213 inches; for 11 years, 22 inches; for 12 years, 224 
inches; and for 13 years 23 inches; the increase being half an inch 
for each age. The determination of a minimum standard of weights 
cannot be made in the same regular manner. The weight table 
consists of groups of children differing from each other by 2 lbs. ; 
but the rate of increase is greater in the higher than the lower 
years, and each age-column must for our present purpose be treated 
on its own merits. ‘he numbers sufficiently indicate how this can 
be done. At the age of 8 years the two lowest groups, at 9 the 
three lowest groups, and in the remaining columns the four lowest 
groups must be rejected, and the result would be that a child of 8 
years should not weigh less than 45 lbs.; one of 9 years, 49 lbs.; 
one of 10 years, 53 lbs.; one of 11 years, 57 lbs.; one of 12 years, 
59 lbs. (61 lbs. ?) ; and one of 13 years, 65 lbs. The relation which 
the standards bear to each other will be more easily seen and under- 
stood if arranged in the form of a table. 


Minimum Standards of Height, Chest Girth, and Weight for Factory 
Children between the Ages of Hight and Fourteen Years. 


Age. Height. | Chest Girth. Weight. Development of Teeth. 
In. In. lbs. 

beens 42 203 AB Central incisors. 

Ot... 44 21 49 Lateral __,, 
MO. cc 46 213 53 First bicuspid. 
ae Veo 48 22 57 Second ,, 
5 Sere anh 49 22% 59(61?)| Canine from 12 to 12} years. 
A Bit. 2588 50 23 65 Second molars from 124 to 14 years. 


renee SSS SSS SSS) 
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There is a discrepancy in the weight for children of 12 years of 
age, which is only 2 lbs. heavier than the weight given for a child 
of 11 years, but 6 lbs. lighter than one of 13 years; it should pro- 
bably be 61 lbs., the mean of 11 and 13 years. All the standards 
for 12 years of age are probably a little too low, as no doubt many 
of the bigger boys pass themselves off as 13 before they have really 
attained that age, in order to work full time. It must be under- 
stood that the heights given in the above tables are without shoes 
or clogs, the weights include the ordinary in-door dress a nd shoe 
or clogs, and the chest girths are the circumferences of the empty 
chest taken across the nipples and including the lower parts of the 
scapulee. 

These standards are for boys, but they may be used for girls 
with advantage. We see from Table IV that girls are about half 
an inch shorter in stature and from 2 to 3 lbs. lighter in weight 
than boys of similar ages (except at 13 years), but they are also 
physically weaker, and the effect of using the same standards for 
both sexes will be, that the girls will be a few months older than 
the boys when they begin to work, or the development will be more 
advanced. 

I have intentionally fixed the standards at the lowest point of 
physical fitness for work, in order to include workshop as well as 
factory children, as it is probable that the various Acts will be 
consolidated, and the whole of the children put under medical 
inspection. The standards are probably fair ones for town children, 
but a little too low for those living in rural districts. They must 
not be supposed to indicate typical children according to the scale 
of proportions given in Table II, such a scale would require larger 
chest girths and greater weights for the heights. 


On account of the large size of the following general tables 
(V to XIV), it has been found necessary to divide each of them 
into three portions, so that one table extends over three pages; the 
headings and the horizontal black lines sufficiently indicate the 
relation in which each portion stands to the other two. It is also 
necessary that the following explanations should be borne in mind 
in reference to :— 

Age.—The ages of the boys in the Royal Military Asylum and 
the Royal Naval Hospital School, were obtained from certificates of 
birth, and are therefore correct. The ages of all the other children 
were obtained from the children themselves, after they had been 
instructed to ask their parents. As the agricultural and non- 
factory children had no inducement to misrepresent their ages, they 
are probably correct, but the ages of the factory children may be a 
little less than they are represented. 
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Height.—The heights in all cases were taken in the upright 
_ position, without shoes or clogs. 

Chest Girth.—The chest girth of the Military Asylum and Naval 
School boys was taken in the manner employed in the examination 
of recruits for the army, by placing a measuring tape quite hori- 
zontally round the chest over the nipples, the arms hanging loosely 
by the sides. Before the measurement is determined, the recruit is 
made to count from one to ten to prevent any undue inflation of the 
chest. The chest girth of the factory and other children is half 
an inch less than the mean between the measurements taken at the 
lowest expiration and highest inspiration. The girls were measured 
over the dress, but to approximate them to the boys a uniform 
deduction of an inch has been made for the thickness of the dress. 

Weight—The weights of the Military Asylum and Naval 
Hospital boys were taken without the clothes, but to make them 
uniform with the other children 10 lbs. have been added for the 
weight of the clothes. The weights of the factory and other 
children were taken in the ordinary indoor school dress, and include 
the shoes and clogs. 

Table XV, reduced from Quetelet,* gives some measurements 
of different parts of the body, which will be useful in determining 
the mean proportions of children of the factory ages. 

Table XVI gives the results of some inquiries I made to 
ascertain the number of children to a family in the factory and 
other districts. The figures show that the families in factory towns 
consist of a smaller number of individuals than elsewhere. The 
highest percentage of children in factory towns is 3 ; in rural factory 
districts, 4; and in non-factory towns and agricultural districts, 5. 


* « Anthropométrie,” 1870. 


VOL. XXXIX. PART f¥ ak 
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TaBLe V.—Boys, Age from Hight to Nine Years. 


HEIGHT. 
Urban Population. Rural Population. 

Total 

Number Factory Children] _Non-Factory 
aisa | PA | ot | aie | | a | ame | A a 

tions. J Asylum. Cotton | Woollen| Factory | Country Oe pea "| Districts. |“ 

Mills. | Mills. | Towns. | Towus. 
From— 

54 to 55 .... I Sea ARE g — — — mie — I 1 
53 ,, B4 .... 3 1 — — _— — I — 2 2 
5275, DS, 4 2 — 2 — 4 — = = 
51” ,, b2tiss 24 12 — 1 2 3 18 5 I 6 
BO such Iaeeth eee ta ee 2 Cah ae tines 7 6 13 
49 ,, 50... 103 52 2 13 4 11 82 6 15 21 
48 ,, 49 .... 153 67 I 25 4 13 TIO 26 i 43 
47 to 48*....) 210 | 110 10 26 6 O04 165 28 21 49 
46 to 47...) 204 |108 10 18 12 20a as 28 23 51 
AS SAG 05 164 89 9 24 4 6. | 332. ee ee 32 
44, 45 0...) 115 59 2 8 9 5 83 19 13 32 
43 ,, 44 .... 49 25 1 3 5 4 38 4 q it 
42 ,, 43 .... 17 8 I 1 2 o 12 | 1 4 5 
LN Ree Vey 7 5 | — 1} — | — 6 — I if 
AO ee ae 4 20 De See rea aaa Fe 3 — I 1 
B9L MO I Le en ee eee I = es tal 
Oval. tae, 1,100 | 560 38 | 124 48 O2 Nie ae 135 133 | 268 


| ——— YE — | — | 


Average ....| 46°93 | 46°68 | 46°65 | 47°16 | 46°31 | 47°45 | 46°85] 47°18 | 46°91 | 47-02 


Mean ......... 46°5 46°5 — |47:0 | — — | 47:0 | 47:0. | 47°0 | 47-0 


* Mean boy. 
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TABLE V—Conid. 


CueEst GIRrH. 


Urban Population. 


Rural Population. 


. Total 
pt Girth eres Factory Children | Non-Factory Factory : 
% of Children | qota1 | pistricts, | S87CU* 
Inches. Ob ; in Factory Urb: tural 
servations. and Country rban. | Cotton and Districts. 
Towns. Woollen. 
= A Ade as 
2 17 — — 
2 22 — 1 
5 60 a » 5 
/, 70 — 13 
19 134 — 17 
Bsa, Sacre 166 20 142 — 24 
ray Al 1 AE PEAS 157 17 129 aa 28 
Ean, eee 148 2 yy 125 — 23 
PPL CO gradicacckys?-s 86 2 9 71 — 15 
PED ei caatocetees.s 38 5 32 — 6 
PRO) Yecascs Paces 6 I 4, — 2 
| a Sige ee Ee ae 1 — 1 — fibes 
Potal tsa... 945 116 811 109 134, 
Average 22°26 22°28 | 22°45] 22°44 22°08 
CES eee 22°5 4 22°5 ae 22-0 


3A 2 
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TABLE V—Contd. 


WEIGHT. 
| Urban Population. Rural Population. 
Weight in nae Factory Children] Non-Factory 
yah of Royal | Working in tinge as Foy | ences 
Avoirdupois. | Observa- | Military Total ee ural | Total 
tions, JAsylum.| Cotton | Wool- | Factory | Country isla mes Districts.| Baral 
Mills. | ypilis. | Towns. | Towns. 
72.40/80". ae 08 2 — i — _— 
TO 5; a chess 10 6 — 1 — — 
GS 5,0 7 Olas 18 12 -- 2 — — 
OG ,, OSi: 22 14 I 2 — — 
6455 66401 = 39 81 SBC I 1 1 1 
62 ,, 64 .... 62 43 2 3 4 3 
G04 B20 gt 58 4 *f — 5) 
58, BO iss RT aL oe! ALS 3 6 
bia, bead fist 84, 2 | 18 Tran es 
54 to 56%...) 180 84 3 29 5 15 
52 to 54 .... 141 69 II 22 5] 4 
50 Me 2a 92 42 3 13 5 6 
A8t) 60 bc 68 81480 Oy eI 7 3 
AGwe ASML. R46 9 6 8 hi. 6 3 
44 ,, 46 .... 26 3 I 4, 4 1 
42 ,, 44 10 i I a 2 uf 
40 ,, 42 ... 2 2 — oc. a — 
otal ire an 1,085 j} 560 39 «|: 184 54 61 
Average ....| §5°0 | 57°27 | 53°74. 54°5 | 52°22 | 55°25] 54°74) 56°0 | 54°53 | 55°26 
Mean ........ 55°0 | 56:0 — 54°0 | — — | 55°0 56°0 — | §5°0 


* Mean boy. 


Ceennnnn nnn nn rnnnrnnnrn cnc rrnnnrccccnnncccerecceeecereceeeceeeecceeeeeececeeeee eee. 
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TaBLE VI.—Boys, Age from Nine to Ten Years. 


HEIGHT. 


708 


Urban Population. 


Rural Population. 


* Mean boy. 


ees Non ial 
pees ‘ape ntti ae ae ere Living ane eas Agrioat: mi 
Mtoe Anyone | goon | Woot |pciryeouney| P?-[C242 224 lotr, | Raa 
‘| Cotton | Wool- | Factory | Country Sain 
Mills. | Mills. | Towns. | Towns. 
57 to 60 ........ I 1 — — — — I ~— _ — 
OG OE tne. 2 1 — — I — 2 — — — 
Bor 0Ue,....c.: 5 — — 1 — 1 2 2 1 3 
Ee PPG 3 Sirereres 14 8 — — — 2 10 2 2 4 
DP 5 9 Od oy ncn 21 vi 1 2 4 3 17 Zz 2 4 
Def Dott... go 30 6 9 fe) 9 64 13 13 26 
DER Bae casi ies 124 39 4 iM: 13 12 82 23 23 45 
ASU ge |e ee 192 77 14 14 16 20 141 34 17 51 
cS Pe | Ne een 246 71 18 25 3 23 170 45 31 46 
48 to 49*........ | 280 | 100 25 18 33 20 196 49 | 30 84 
| 
47 to 48 o..... 236 86 19 36 V2 27 185 41 10 51 
BOO se AE Gace 155 54: 13 22 14 7 110 31 14 45 
Bg! SIR ok cco 95 33 18 8 15 5 79 12 4, 16 
BG PAY? ovine 31 10 3 3 5 3 24 6 1 4 
BS AAS) 13 4 2 1 es ae C4 ene 2 5 
, A: <i 2 — — co J _ 1 — MY I 
YS a aap eee 2 2 _ — — — 2 a a — 
Bie dle, thee I Pb ees hy bo ei te es eine Be | 
Potala: 1,513, | 524 1760) 150-. |) 16g) 132) -) Loge) hs 262 156 | 418 
Average 49°01 |48°67 | 48°3 | 48°62 | 48°69 | 49°25 | 487 | 49°22 | 49°43 | 49°32 
Mean ........ 48°5 48°5 | 48°5 — — — 48°5 — -— 48°5 
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TasBLe VI—Oontd. 


CuEst GIRTH. 


Urban Population. Rural Population. 
Total 
Chest Girth Number Factory Children | Non-Factory Factory 
in Royal Working in Children oH Agricul- 
of Milit 2 Living in Total | Districts, mh 
Inches. Observations.J 7 Factory and | Urban. | Cotton and ba 
Asylum. Cotton Woollen Country Districts. 
Mills. Mills. Towns. Woollen, 


Oooo rceserseoece 


ere eeeeeeerawers 


seen reesewerese 


AE Wee ere ot | 201 | 80 | 19 32 | 42 173 | — | 28 
BoD etn" 184 74 20 35 29 158 — 26 
7 aya Ube on apap 144 87 5 15 20 127 — 17 
7h EN oA edie 45 34 5 9 12 60 — 15 
BLO cote 42 24 2 3 8 ay | 5 
PUD Faas vee 12 A, I 1 3 9 = 3 
LAY) Jrcpced.oeenee <2 5 om I ve 4 5 — — 
eet Ras 1,098 524. 107 | 185 197 963 235 | 138 
Average ....| | 23°0 23°14 23°53 22°85 23°04 23°r | 22°92 22°79 
Mean ........ 2,3°O 23°0 — —_ —_ 23°0 — 23°0 


* Mean boy. 
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TasBLeE VI—Conid. 


WEIGHT. 
Urban Population. Rural Population. 
| Total iied 

‘Sige - ee a pop fps Children Tine sine apie 

Avoirdupois. Obgorra- Mine ceri tae am Ee Be ra er 
tions. fAsylum.| Cotton geo Factory | Country Woollen. Districts. 
Mills. | wills, | Towns. | Towns. 
From 

80 to 86 .... 2 1 — — -— — I I —~ I 
AS. 3, OF .... 4 5 — — - — 5 — 2 2 
WG Oo Teo. 13 4, — — — 1 5 3 5 8 
Tah ks oe. 20 9 _ ii — 3 13 5 2 4 
Pea! a6 11 2 1 2 1 1 5 4 9 
Oia dake. 44. 21 2 it 6 3 33 4 7 II 
Late ier 70 en 59 21 4 5 6 10 49 3 (i 10 
5Gy,;1 63: 103 41 7 11 9 11 79 14 10 24. 
4) 3) 665%. 123 54 6 16 x 8 86 18 io a7 
Da Ott. 183 74 8 14 il 11 118 ae 14 35 
60 to 62*..., 193 | 84, | 21 | 23 | 17 7 | bgz | 24 | 1% | 41 
58 to 60 .... 179 63 13 26 10 15 127 27 25 52 
56 ,, 58 .... 177 56 17 24, 29 19 145 22 10 32 
54 ,, 56 .... 14.7 33 24 20 24 15 116 21 10 31 
62 4. 04S"..:| |. E15 31 TO 25 14 12 95 8 12 20 
50 ,, 52 .... 59 Lk II 9 ‘2 A 50 4 5 9 
48 59 BO. 39 a 5 6 Il 3 29 5 5 ie) 
46 ,, 48 .... 16 —_ 2 1 q t II 3 2 5 
44 ,, 46 .... 6 — I 2 I i 5 I — I 
AZ ,, 44 .... 5 1 — —. 4 -- 5 — — — 
Potel- chk. Tacon ocd 4) 136°) 185 || 168 ||:128,° 4} y,141 189 156 | 345 


Average ....| 60°12 | 61°63 | 58°15 | 58°98 | 57°25 | 59°34 | 59°07 | 60°97 616 | 61°18 


MORN .--...+1 60°0 60:0 woes _— — — | 6o0'o — — 600 


* Mean boy. 
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TasLE VII.— Boys, Age from Ten to Kleven Years. 


HEIGHT. 
Urban Population. Rural Population. 
Total 
me va Royal ted aoe chen iithg eyes br Agricul- 
SR Paka) (item Pale ace i ia mich) acta 1 ieee 
tions. | Asylum.) Cotton | woollen| Factory | Country shies Bay ait Districts 1 amas 
Mills. | Mills. | Towns. | Towns. "| ogi, 

58 to 59 4 if — — a ar I 1 — 2 3 
57 ,, 58 10 3 — 2 -- — 5 2 2 1 5 
56 ,, 57 9 LN ies 1 ee 3 cee 2 2 4 
55 ,, 56 29 2 I 1 2 3 9 6 6 8 20 
54 ,, 55 55 13 I 6 5 7 32-4 o41 5 7 23 
53 ,, 54 141 24 9 14 8 9 64.4 35 Se] 15 oh | 
52 ,, 53 249* | 42 23 16 20 26 137 | 65 30 Ly 112 
51 ,, 52 299 60 a3 22 24 28 167 63 43 26 132 
50 to 51*| = 331 67 42 31 oy 27 194 | 58 57 22 137 
49 to 50 319 85 48 28 2,3 15 199 | 60 45 15 12c 
48 ,, 49 247 79 43 21 11 12 166 | 34 30 17 81 
47 ,, 48 140 48 26 15 9 2 100 12 22 | 6 40 
46 ,, 47 44 30 13 4, 3 3 55 rf 9 3 19 
45 ,, 46 28 6 6 2 2 3 19 2 5 2 9 
44 ,, 45 2 — I -- 1 | — a — I -— I 
43 ,, 44 4 1 — oo eo 3 4], — = ied woe 
42 ,, 43 I — — — I — I — Me eas ae 
Total... 1,943 | 462 | 266 | 163 | 138 | 141 |1,160] 356 | 284 | 148 | 483 


Average} 50°6 | 49°8 | 49°85 | 50°58 | 50°51 | 51°03 | 50°35 | 51°04! 50°22 | 51°33 | 50°86 


—————— |——_— | qq) e~_ |uum 


Mean.... 50's 49°5 49°5 50'5 50° pe 50°O 51°0 5O°5 i 5O°S5 


: * Mean boy. 
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Taste VII— Contd. 


CuEst GIRTH. 


709 


Urban Population. 


Rural Population. 


Total 
Chest Girth | Number Factory Children Non- j Pact 
in of Royal Working in are ee "Dist ; Agricul- 
i ee Total wich tricts Total 
Inches. Observa- { Military _ Living Urb Hospital| Co ston forte Rural 
tions. jAsylum.| Cotton ea ae pees ss peck and | Districts, il 
Mills. | Mills. "owns: y School. /Woollen. 
Be waka 4 1 — ae — I 3 — — 3 
7 {0 a 9 4 — a — 4 5 — — 5 
7 II 3 I — 2 6 5 — —_ 5 
PAE LD Secshens 29 9 I 2 4, 16 11 _- 2 T 
BO Le ae 48 8 5 4 7 24 22 — 2 24. 
Be Oe aecches 113 37 2 8 8 65 42 — 6 48 
APNG ceisgsse 156 32 17 16 10 95 64: — 17 81 
y 183 0 pean 220 52 22 29 31 134 60 — 26 86 
See Oeste | 196 39 29 26 26 118 60 — 18 48 
Bdi 0 Aedes 208 73 22 24: 26 145 41 oo 22 63 
Be dks ie IgI 87 aI 19 15 142 31 — 18 49 
Lr eG Be ae PT3, 64 12 11 12 99 5 — 9 14 
(AE ee 54 36 3 5 4. 48 3 — 3 6 
ARES 28 16 3 3 =z 25 L — 4, Ps 
BOB Aaa: 4 1 2: — 1 4 see es Base >. 
Total ....J 1,384 | 462 | 148 | 147 147 904 | 353 282 127 | 480 
Average | 23°52 | 23°01 | 23°44 | 23°43 23°48 | 23°31 | 24°08 | 23°66 | 23°41 | 23°71 
Mean ....| 23°5 22°65 | 23°5 — — 23°0 — —- o 240 


* Mean boy. 
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TABLE VII—COontd. 


WEIGHT. 
Urban Papulason! Rural Population. 
Total 
ig » Number p Non-Factor 
Mn | ot | pert | ecg | Culben ne | | Geer SE es | ga 
Tallies ha tn tal | 
Or GaN stra ee ined rele School. | Woollen. 
94 to 96 I —_ — —_— — —_ — 1 a _— I 
90 ,, 94 4 — — — — — 4, — — 4 
88 ,, 90 6 — —_ — — 1 I 4 I — 5 
86 ,, 88 7 1 — — — 2 3 3 — 1 4 
84 ,, 86 15 3 -— — I 1 5 6 I 3 10 
82 ,, 84 8 — — — — 1 I 4, I 2 % 
80 ,, 82 26 4 1 i —_ 8 13 2 3 18 
78 ,, 80 26 ) I 1 — 4, 15 8 2 1 11 
705788 54 22 2 Hi 2 1 28 | 12 7 7 26 
74 ,, 76 61 6 5 6 4 3 2401 w LO ed 6 37 
Tee 96 25 6 4 “f 4 46]. 29 9 12 50 
Os 72 131 24 19 9 6 11 69 | 387 II 14 62 
68 ,, 70 1472 42 19 14 8 18 1or | 38 14 16 41 
66 ,, 68 171 36 17 12 12 15 92 | 48 18 13 79 
64 ,, 66 | 204 | 50 | 28 | 14 16 799 121 | 42 30 1 83 
62 to 64*/~ 224 67 | 24 | 22 | 18 | 13 | 144 | 39 | 24 | 14, | 80 
60 to 62 | 207 | 63 18 | 27 13 ete 139 | 25 | 26 176 10-68 
58 ,, 60 152 42, 26 20 8 8 104 | 138 25 10 48 
56,, 58 127 34 a2 16 20 10 102 5 15 5 25 
54 ,, 56 85 22 19 10 8 vd 67 a II 6 18 
52 ,, 54 51 S) 14 2 14 4, 43 1. 6 wh 8 
50 ,, 52 18 2 6 4, 2 1 15} — 2 7 3 
48 ,, 50 13 — 4 7 oo 3 11} — 2 —_ 
46 ,, 48 6 — 3 — f 1 5 — I oa I 
44 ,, 46 3 1 2 — — — 3 — — — — 


2 eee, ee eee ee 


Total...) 1.875 | 462° 1 247 .| 164 {| 140, | 141 | 1,354 1 852 aaG 143 | 721 


Average| 65°03 | 64°53 | 60°19 | 62°91 | 63°11 | 64°81 | 63°11 | 69°36 | 64°45 | 67°03 | 66°95 


Mean....| 63°0 | 63:0 — a — — | 63°0 |67°0 | 64°0 — | 65°0 


* Mean boy. 


1876.] Roperrs—Physical Requirements of Factory Ohildren. 711 
Tasie VIII.—Boys, Age from Eleven to Twelve Years. 


HEIGHT. 
Urban Population. Rural Population. 
Total 
i 4 ORR bac eed Roney tea BU PG Le a 
Inches. AS wake Military i Bie Hospi- oe wor batty 

we P| Sai een Pas Geer] sete | Wallen 
60 to 61 OY SES 0 UE Nea S| pee 1 ae Se 
59 ,, 60 3 1 soon — — 2 3: — ae ae ie.. 
58 ,, 59 4 — — — —- = — 2 2 3 i 
57 ,, 58 22, 3 3 2 I 3 12 2 r 3 10 
BG, 0.0% ey 9 2 1 I 3 16 i you 145 16 
55 ,, 56 82 13 13 4 5 10 45 9 13 15 a7 
54 ,, 55 145" 28 6 14 11 13 42 17 36 20 43 
53 ,, 54 188 42 21 17 1 iy ie cae 106 27 34 21 82 
52 to 53*| = 261 64: 37 22 20 16 | 159 26 52 24 | 102 
51 to 52 239 58 36 22 12 16 | 143 34 45 17 96 
BO’, DL 239 78 32 29 9 8 | 156 19 46 18 83 
49 ,, 50 171 68 23 17 6 Sy let z0 14 31 6 BI 
48 ,, 49 go 43 II 9 I 4A 67 8 II 4 23 
47 ,, 48 57 28 8 5 3 1 48 a as 1 9 
46 ,, 47 19 3 4 3 = -- II 4 3 1 8 
45 ,, 46 ep RO ah dee 
44 ,, 45 ~- — a — — = _ oo _- — — 


_————— | ———“—— |__| | um i oqo _ | mcr i [ 


Total....| 1,559 1440 | 196 | 145 | 87 | 94 | 962 | 166 | 293 | 188 | 567 


— 


Average] 52°13 51°59 | 51°54 | 52°54 | 52°67 | 51°88 | 52°07 | 52°17 | 52°94 | 52°39 


es 


Mean....| 52°0 B20 1150'S of 5275 1 5210) szio | 51Gb | R280 Mb2to 520 


* Mean boy. 


712 Roserts—Physical Requirements of Factory Children. |Dec. 


Taste VITI—Contd. 


CHEST GIRTH. 


Urban Population. Raral Population. 
Total 
Chest Girth | Number Factory Children] Factory Green- | Factory A 

i val Forking it : t Dis- icul- 

r if Ob of au Voen and Total wich info aaa Total 
: ya- ary : z ur 

ere. ae is hoe. Non-Factory| Urban.} Hospital | Cotton | ~ Rural. 

tions. |Asylum.| Cotton | Woollen and | Districts. 

Mills. | Mills. | Towns. School. | Woollen. 


LD slants. 16 9 3 — 2 14 1 — iN 2 

iN Nag Me eae 4 2 _ — 2 4 — ae oe ho 

hee fens 4 3 J — —— 4 — ~-- — — 
Total 1,105 | 440 | 121 | 125 142 828 163 302 114 | 277 
Average 24°1 | 23°62 | 23°86 | 23°7 | 24°01 | 23°8 | 24°68 | 24°52 | 24°14 | 24.47 
Mean ....| 24°09 23°0 | 24°0 | 24°0 24:0 24°0 24,0 ce ee tic ks 


* Mean boy. 


1876.] Rosurts—Physical Requirements of Factory Children 718 
Taste VITI— Contd. 


WEIGHT. 
Urban Population. Rural Population. 

Sie xaos Factory Child abet 9 ~ | Factor 

he set be ‘Working in ae ae & Total | pi Agricul: | otal 

AO Boek a atl Oh ia ene ae Cott | rat, | A 
= P| Seite | "RRR? | vena | Rowe | Woutten| 

96 to 98 I — — — — met —e pls I 
94 ,, 96 Ga |.) ss lh meee Ruble) eet f 1 4 
92 ,, 94 2 _ — — —- — 2 2 
90 ,, 92 Y 1 — a — 1 I 3 5 
$8.5, 90 13 1 2 — — 1 3 3 9 
86 ,, 88 18 6 I — I 2 = 2 8 
84 ,, 86 2% | I — I — 3 a 12 
82 ,, 84 25 4 5 1 I i I 5 13 
80 ,, 82 60 13 10 2 2, 7 4 8 26 
78 ,, 80 58 11 5 2 4 2 15 8 34 
76g, 72 87 24, 4 7 5 4, 14 12 40 
74 ,, 76 106 28 13 10 6 6 21 9 43 
(A ts 112 34 ae 5 4 10 24 15 52 
TO cde 164 45 16 13 4 9 32 15 74 
68 to 70*| 168 46 | a1 | 23 | g | ope 15 | Fe gi et ba 
66 to 68 141 7 16 16 14 3 96 14 19 12 46 
64 ,, 66 135 42 14 21 8 12 97 6 22 10 38 
62 ,, 64 108 43 20 10 4 vi 84 3 15 3 21 
60 ,, 62 bt, 40 24 16 5 4, 89 4, 18 6 28 
58 ,, 60 65 19 Il 9 5 5 49 1 10 5 16 
56 ,, 58 42 22 2 5 I 1 31 4 5 2 11 
54 ,, 56 33 6 3 10 — 5 24 2 4 3 9 
52 ,, 54 9 —— 6 — I 2 9 — —s cates pa 
50 ,, 52 10 0 1 3 I £ 4 3 ae 3 
48 ,, 50 4 _ I 3 — ~~ 4 — =e a esis 
46 ,, 48 I — I — — — I — _— — — 


| | ee | |_| | J 


Total....| 1,513 | 440 | 189 | 156 81 94 | 960 | 165 | 250 1388 | 553 


Average] 70°04 | 68°32 | 67°72 | 65°64 | 68°85 | 69°03 | 67°91 | 74°1 | 69°65 | 72°78 | 72°18 


[<< —_ | ——q§— | x _—c_—_—_ cr Kc q“—_|ue i s\~....) 


Mean....| 69°0 | 67°0 — |68°0 | 67°0 meh OS-00 Ph (iO 6 Go"o) fee ko 


* Mean boy. 
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714  Roserts—Physical Requirements of Factory Children. [Dec. 


Tape [X.—Boys, Age from Twelve to Thirteen Years. 


HEIGHT. 
Urban Population. Rural Population. 
Totals) | ee ee ee 
Height Number __ | Factory Children ies Tie riick Factory 
in of Royal Working in in Total wich rare: Agricul- Total 
: - : ricts, |, 
Inches. ise a- § Military Urban. Hospi- Cation sass Ronit 
tions. J Asylum.| Cotton | Woollen | Factory | Country tal W ey Districts. 
Mills. | Mills. | Towns. | Towns. School. |" °?™°™ 
From— 
60 to 61 3 — — — I 1 2 ~- I a I 
59 ,, 60 4 1 — ~~ I 1 3 a I 3 4 
58 ,, 59 21 2 —. 1 2 f¢ 12 i 6 2 9 
57 ,, 58 35 3 6 3 I 4, 17 2 9 7 18 
56g D7 41 9 4 5 8 5 34 2 18 17 37 
55 ,, 56 126 20 2.0 22 6 14 82 5 20 19 44 
\ 
54 ,, 55 169 44 23 31 4 9 katrg — 44 11 55 
53 ,, 54 187 46 18 31 9 15 | 119 1 55 12 68 


2 to 53* 216 


3 | 28 | 16 


Bl to52| 147 | 6O | 22 | 15 SG Rist) Pees eet: 4 31 
50 ,, 51 132 51 25 10 4 6 | 1 25 8 36 
Jo VERUA Rud. NPS? iy ce 08 ON ee ene : 1 5 2 8 
48 ,, 49 37 17 8 3 2 1 — 4 2 6. 
47 ,, 48 11 A 3 1 0 eee oe 2 ek » 
AG ,, 47 5 3 I — — an! un. I pi ; 
45 ,, 46 2 I — — — — — 1 I 
a ec | ce re ae ee ae pans 
Total ....) 1,215, | 844 | 175 | 150 58 93 20 | 278 100 395 


Average 53°38 [52°09 | 53°3 | 53°42 | 53°91 | 540 | 53°37 [54°15 | 53°36 | 5519 | 54°23 


—————.$ | ——————————— | | — | | Le 


Mean ....| 52°5 .|52°0 | 52°5 |53°5 per: —F 452 5 act 47 mee aa 


* Mean boy. 


1876.] Roserts—Physical Requirements of Factory Children. 715 


TABLE LX—Contd. 


Curst GIRTH. 


Chest Girth 


in 
Inch 


es. 


be eerere 


eecerees 


eeeeeeee 


eee eoeee 


bee eeeee 


eee wees 


ereeeeee 


eereeere 


Pr eeeeee 


Oeeeeeee 


eeeeeene 


eeeeneee 


eaeseeee 


teeeeees 


Urban Population. 


Total 
Number Factory Children stabs 
Working i actory 
éf Royal orking in Children | Total 
Observa- | Military _ Living Uthawi 
tons, JAytum,| Cotton | 0 | in Factory | Weim 
Mills. | Mills. Towns. 
I 1 ar — wag : 
2 — == i aan hae 
8 1 3 —— 1 5 
20 7 5 3 3 18 
39 11 10 8 5 34 
74 20 13 17 12 62 
122 38 18 30 20 106 
T40 47 20 28 29 115 
164 | 63 | 28 | 26 | 31 148 


24°71 [24°01 | 24°53 [24°51 | 24°34 


24°0 240 


* Mean boy. 


Rural Population. 


Green- | Factory 
oy Dis- | Agricul- 
wich tricts, ne Total 
Hospital Cotton Lea Rural. 
an Districts. 
School. |Woollen. 
2 — — 2 
2 ~ L 3 
1 a i 2 
3 — 3 5 
6 — 9 13 
1 — 10 16 
2 — 24 25 
16 


25°5 | 24°71 | 24°6 


716 


TABLE [X—Conitd. 


WEIGHT. 


Roserts—Physical Requirements of Factory Children. | Dee. 


Urban Population. 


Rural Population. 


* Mean boy. 


Total 
aC) ae FF Royal Henne M children Living T Stan aoe _ Agricul- 
Pounds. et ih Military |_ ae Hospi hanes tural coh 
moe Sat [gas Racers Cota | 

From 
94 to 96 7 1 — _— a= 1 2 1 2 2 5 
92 ,, 94 9 — I — — 2 3 — 4 2 6 
90 ,, 92 17 5 — 1 I 2 9 it 3 4 8 
88 ,, 90 14 3 — — — —_ 3 1 5 5 II 
86 ,, 88 29 9 4 2 2 1 18 A. 5 5 II 
84 ,, 86 29 6 4 3 — 2 15 2 5 7 14 
82 ,, 84 By 12 I 6 3 2 24 1 4 6 Ii 
80 ,, 82 58 14, 6 7 4 8 39 2 12 5 19 
Shee <p eil) 84 27 10 7 4 8 56 1 16 lt 28 
hid is: 82 25 9 8 3 4 49 1 23 9 a5 
74 ,, 76 130 38 21 23 sy 9 98 1 23 8 a5 
72.t0 744 126 | 38 | -2r | 16 | 3 | 9 | Sen West | 36 | 9 | 46 
70 to724 © 23 0 84 | rel) 17> 1 ee 3 (eas 5 36 
68 ,, 70 tie 32 19 11 3 13 78 ri 5 34 
66 ,, 68 30 fe) Ng 5 5 67 — 19 7 26 
64 ,, 66 32 17 ) 4 8 70 — 14 3 te 
62 ,, 64 24: 15 14 I 4, 59 — 13 1 14 
60 ,, 62 8 q 6 I 1 a8 — 3 1 4 
58 ,, 60 5 6 2 Lo joeey ee 2 1 F 
56 ,, 58 4 3 3 1 1 14 — 2 3 5 
54 ,, 56 —_ 3 — —_ — 4 — I 1 2 
52 ,, 54 — 3 — I — 4 — I — I 
50 ,, 52 ul 2 — = — 3 — — — — 
Total 1,175 | 344 | 167 | 152 53 93 | 809 20 | 246 100 366 
Average | 73°87 | 72°26 | 69°76 71°38 | 72°44 | 73°43 | 71°85 | 77°97 | 72°44 | 77°28 | 75°9 
Mean ....) 74'c — EY alee ee. — |74'0 — 1493°0 — 973°0 


1876.] Rosurts—Physical Requirements of Factory Children. 717 


TABLE X.— Boys, Age from Thirteen to Fourteen Years. 


Herieut. 


Urban Population. Rural Population. 


Total 
Height Number 
tg inde Non- Green- ‘ 
in of Royal Factory Total “ick Agricul- Total 
Inches. Observa- | Military pee : a tural ra 
: b g Urban. Hospital Aan Rural. 
tions. Asylum. |in Country Districts. 
Towns. School. 
62 to 63 .... 2 1 _ I — Z 
ie, 02.8. 3 —- — — a 3 
er, Gl ws. 12 3 o- 3 —_ 9 
Dele AIO eke a5 9 — 9 — 16 
Sot eee) ain 20 7 — a 1 13 
OF... BS 3.5 58 19 3 22 1 36 


O255,08 ssl 73 39 tT 40 33 — a 
Sis Oe 40 20 1 21 19 — 19 
BOM GE sh 32 26 = 26 6 —_ 6 
49 ,, 50 .... y 6 2 8 1 — 1 
48 ,, 49 5 2 — 2 3 — 3 
47 ,, 48 .. I 1 _— I _ — — 
Ahead at: I 1 — I — —_— — 
Total: °s..<.% 738 321 15 336 393 9 402 


Average ....| 54°95 54°11 54°37 54°24 55°3 56:05 55°67 


Mean ........ 54°5 54°5 —_ 54/0 55:0 — 54°5 
——— 


* Mean boy. 


VOL. XXXIX. PART IV. 3B 


718  Roserts—Physical Requirements of Factory Children. [| Dec. 


Taste X— Contd. 


CuEst GIrTH. 
ee 


Total Urban Population. — Rural Population. 
Chest Girth | Number . ; 
; actor Factor Green- : 
in of Royal | chil nea eae nen Total ae Agricul- Total 
Inches. Observa- | Military | Working ‘ ; tural 
ae Asvium, | i2,Cotton Factory | Urban.] Hospital |_|, Rural. 
One, yum. | Mills. | Towns. School, | Districts: 
B1:D esuene I = — == — 1 os 1 
SO: sascrtioe — aes — ——- ee — — — 
30:0. be 3 — = = 3 & 3 
yi a 5 _ — 1 I 4 — 4 
SOD eae: 10 —_ _ —_ — 10 = fe) 
a pee 19 i _ a I 18 — 18 
Po % aa 26 _ _ 2 2 24, —_— 24 
QED nastiness 46 3 — 1 4 42 — 42 
PTS cussct 52 £ I 1 II 41 _- 4! 
26° ccaee gt 12 — 1 13 a7 1 78 


Average ....| 25°54 | 24°79 | 24°6 | 25°33 | 24°9 | 2667 | 25°72 | 26-19 


a a | a a 


* Mean boy. 


1876.] Roserts—Physical Requirements of Factory Children. 


TABLE X—Conid. 


719 


WEIGHT. 
Urban Population. Rural Population. 
Total 
Weight in Number Non-Factory 
5 Fact . See \ Fact 
Pounds of Royal children paren Living eat tie Dis 7 Agricul- mae 
oe : =~ ke wic tricts, 
Ayoirdupois.  enidg eas ing in —— | Urban. | Hospital Cotton rae oe 
10ns. um. otton an IStricts. 
um | Mills, | Factory | Country School. /woollen, 
108 to 114 .... 2 — — — — 2 —- — 2 
102 ,, 108 .... 5 —- — — 1 4, — — 4 
BU, CL OR 7 _ — — 4 3 — — 3 
98 ,, 100 .... 8 _ — — 4 4, — — 4 
96.,;. 9S... * _ — — 4 3 —_ — 3 
ky | a ea: 17 — I 1 5 12 — a 12 
Oia, Oa 16 — — _ 5 10 _ 1 1 
90), 92 i2 18 — I 1 8 10 — — 10 
S60. 0U" Us Ee! — mm — 12 19 _ 1 20 
Bo") BSc. 58 —_ —- i 31 26 — 1 a4 
4%; Sans 4s _- I 2 15 28 I 1 30 
PAR oes a3, ~ — i 28 38 4 2 44 
80 to 82%... 7 34. | 1 | eo ee | oe: | a | ey 
78 to.80-24)) F897 26 1 2 1 30 24, 2 il 27 
PE yg CES el. TRS 24, a I — Bh 26 — 1 24 
BAO ee} bsO 26 1 — ~— 24 22 I — 23 
7 ea C peme ae ey | 26 1 _ — 27 19 — 1 20 
MO tvoee.| SadO 24 2 = 2 TS MOM Dede are — 12 
eae tO aa 433 24 — — 2 26 ‘5 2 — 4 
2) ogee As Sawer 20 12 1 — 1 14 5 I — 6 
Gas 3 DO mon 15 11 1 oe 2 14 1 —_ — I 
62),, 64 5 2 1 — —_ 3 — I —— r 
Bis; 62s. 2 2 _ a — 2 — = — — 
56 ,, 60 5 2 2 a 1 5 — — — -- 
DEO oc. 683 321 | 11 4 16 ee | 307 12 9 328 
Average ......... 78°55 | 7846 |70°31 | 84:5 | 76:3 | 77°39 | 82°64 | 73-7 | 82°83 | 79-72 
BRAT cos ieccecess 80°0 80-0 a _ — (|80'o0 | 82:0 — — | 82'0 
* Mean boy. 


720  Roserts—Physical Requirements of Factory Children. | Dee. 


Taste XI.—Girls, Age from Hight to Nine Years. 


HEIGHT. 
Urban Population. Rural Population. 
Total 
Height Number Factory Children | Non-Factory Factory 
in of Working in Children Totel Distdot Agricul- 
Inches. Observa- ee ae a Boe tural 
Factory and | Urban.| Cotton and 
tions. Cotton | Woollen Country Districts. 
Mills. | Mills. Towns. Woollen. 
From— 
52 to 53.... I _ — x J 
51, 2k... 2 — — al 1 
50 ,, SLi... 10 — 2 2 6 
49 ,, 50.... 22 — 8 5 9 
48 ,, 49.... 38 2 16 8 12 
47 ,, 48... 65 5 24 17 19 
46 to 47* 64 5 | 18 | 29 | 52 | — | 2 
45 to 46...) 50 2 20 11 33 — 17 
44 ,, 45...) 45 q 9 23 33 — 12 
43 ,, 44... 18 1 6 9 16 — z 
42 ,, 43.... 4 — I 3 4 — -+ 
41 ,, 42... 3 1 — 2 3 x © _— 
yO ere: 1 ee 2 = — 2 2 —_ on 
Totaliyace Boe 17 104 112 233 95 ot: 
Average ....| 46°48 | 46°32 | 46°75 46°0 46°27 46°28 47°03 
Mean... 46°5 3 i 4.6°0 46°5 ao 47°0 


* Mean girl. 


1876.] Roserts—Physical Requirements of Factory Children. 721 


TABLE X l—Contd. 
CHEST GIRTH. 


Urbau Population. Rural Population. 
Total 


Chest Girth | Number | Factory Children | Non-Factory Factory 
in of Working in Children aay Agricul- 
Living in Total Districts, 
Inches. Observa- wane: Aeamltt tural 
; . actory ana | Urban. | Cotton and San 
tions. Cotton | Woollen Country Districts. 
Mills. Mills. Towns. Woollen. 


——$_————— |§ ——— | | |] TST 


eee eeeeeees 


eee eeenees 


se eetereeeee 


Be hreescisni.: 4t 1 15 9 25 an 16 
BEES cs cececroass 59 2 10 25 37 — 22 
yA epee 30 — ice) 12 Py — 8 
a 26 1 5 12 18 a 8 
PAE incl doce: 14 — 2 4 6 — 8 
Totaly... 325 16 90 123 229 95 96 


Average ....| 22°27 22°9 22°29 22°05 22°14 22°52 Pee 


2 
— 


Mean ......... reat — 9 y= — 22°5 — se 


* Mean girl. 


722  Ropserrs—Physical Requirements of Factory Children. [Dec. 


TABLE XI—Contd. 


WEIGHT. 


Urban Population. Rural Population. 
Total 
Weight in | Number |  Pactory Children | Non-Factory ee 
Pounds of Working in Children Lichaipeal Agricul- 
Avoirdupois. | Observa- Living in vee ees se tural 
pois. Factory and | Urban.| Cotton and 


tions. Cott Wooll Count Districts. 

Ce) Peattiae 4 Milladal cemoune Woollen. | “ns 
From— 
70 to 72 2 — I 
68 ,, 70.. —~ be urs 
66 ,, 68.. 2 — I 
64 ,, 66.. 2 — I 
62 ,, 64. 6 — 73 
60 ,, 62.. 16 — 4 
58. ,, 60.. 16 — 4 
56 ,, 58.. 36 — 18 
54 ,, 56.. 48 — 20 
52 to 54* 16 | 18 39 | — | 18 
50 to 52 17 14 22 — 17 
48 ,, 50 {4 19 34 — 6 
46 ,, 48 iz 16 30 —_ 6 
44 ,, 46 8 7 16 — 4 
42 ,, 44 — 7 7 — 3 
40 ,, 42 —_ 6 6 — 2 
Tota coi 106 115 237 95 IIt 
Average ...| 51°63 50°49 | 51°54 52°4: 53°95 
Mean ......... — — 52°0 —_ 54°0 


-* Mean girl. 


1876.] Roserts—Physical Requirements of Factory Children. 723 


TABLE XI1.—Girls, Age from Nine to Ten Years. 


HEIGHT. 
Urban Population. Rural Population. 
Total 
Height Number Factory Children Non-Factory Factory 
m of Working in hildren, Total | Districts, Agricul- 
Inches. Observa- See Cotton tural 
; Y | Urban. eas 
tions. Cotton Woollen | and Country and Districts. 
Mills. Mills. Towns. Woollen. 
Fron— 
57 to 58.... J — = say = 
56 ,, 57... ati ar aie me = 
55 ,, 56.... 1 — 1 _ 2 
54 ,, 55.... — a 1 — i 
53 ,, 54.... 1 I 4, —_ 2 
Bi 55 00... 3 5 EI — 6 
BL, O20.) 3 9 20 _ II 
BO. OL... 16 14 12 — 21 
49 ,, 50... 26 23 34 = 21 
48 to 49* | 114 27 | 30 | 36 93 | — | 21 
| 
47 to 48...) 110 23 27 42 18 
46 ,, 47...) 82 22 21 29 Io 
45 ,, 46...) 49 17 8 17 7 
44 ,, 405... 3 9 7 5 
43 ,, 4A... —- 3 3 I 
42 ,, 48.... L I 1 z 
PROGRES o.coscus 144 149 228 127 
Average 48°31 48°14 48°55 48°87 
Mean ........ 48°0 48°0 48°0 48°5 


* Mean girl. . 


724, 


Roserts—Physical Requirements of Factory Children. 


Chest Girth 


in 


Inches. 


ee eeeee 


oe eenees 


Ser eeeee 


Beescece 


eee eeere 


eeeeeres 


sereeeee 


eee ebene 


Total 


Number 


of 


Observa- 


tions. 


aay 


TABLE X lI—Contd. 


Cuest GIRTH. 


Urban Population. 


[ Dec. 


Rural Population. 


Factory Children Non-Factory 


Working in Children 
“ Living 
in Factory 
Cotton Woollen | and Country 
Mills. Mills. Towns. 
a os 1 
at a 1 

1 a 2 

3 Z 4, 

4, — 2 
10 2 gs 
12 6 12 
17, 18 22 
16 23 17 


18 18 22 

7 18 16 

4 5 9 

1 4 8 

Ss _— 6 

110 114 179 
28:31", so 7a 22°67 

— 23°0 22°5 


* Mean girl. 


Factory : 
royal | Districts, | Senet 
ota Cotton tural 
Urban and Districts. 

Woollen. 

' es a 

s ey (aes 

. ota Aa 

9 am 3 — 

6 — 2 
23 a 5 
3° oe; 

5 4 oe 10 
aes Bini = 
ee | 18 


58 oe 20 
41 — 18 
18 — 16 
13 — 8 
6 — 6 
403 216 123 
22°84] 22°7 23% 
2.2°5 — 22°0 


1876.| Roserts—Physical Requirements of Factory Children. 725 


TABLE .XLI—Contd. 


WEIGAT. 
ane Urban Population. Rural Population. 
ent pamber Factory Children | Non-Factory Factory | 
Pounds of Working in | Children Districts, | Agricul- 
Avoirdupois. Observa- | oe aa Cotton tural 
tions. Cotton Woollen and Country | ~"2@": and Districts. 
Mills. Mills. | ‘Towns. Woollen. | 
From— 
78 to 84... — —- 1 I — — 
1G 7S:... 1 2 — 3 — Z 
fi rear ieee ti == 1 2 —~ _ 
NE — 2 2 4 — 
10° 72.2. Ht I 2 4 — x 
685,, 70... i! = 6 7 — 5 
663). 68.4 3 2 8 — 4 
64 ,, 66.... 5 4 16 25 -= 16 
62 ,, 64 2 Il 12 25 —_— II 
Bi 62.04 13 15 15 | 43 a 26 
58 ,, 60.... 15 19 15 49 —- T2 
56 to 58* | "86 | 25 | 16 29 J | pe | 16 
54 to 56...) 85 25 21 25 a1 14 
52 ,, 54...) 85 Lit eens t 29 67 18 
DU) 702. 50 10 8 24 4.2 8 
Ae Oil) 42 8 10 15 33 9 
46 ,, 48...) . 28 7 13 12 24 4 
Bay, 46..2.| 22 3 10 | 20 z 
A2 ,, 44... 8 — -— 4, 4 4 
40 ,, 42.... z — —_— z I f 
ORL SS; .09¢ 669 137 156 217 510 159 
Average ....| 57°03 55°87 | 55°17 56°13 | 55°72 | 56°33 58°38 
Mean ........ 56°0 55°0 BSS 56°0 56°0 os 59°0 


* Mean girl. 


726  Roperts—Physical Requirements of Factory Children. | Dee. 


TABLE XIII.— Girls, Age from Ten to Eleven Years. 


HEIGHT. 


Urban Population. Rural Population. 


Total 
Height Number Factory Children Non-Factory Factory 
in of Working in Children Districts, | Agricul- 
Inches. Observa- or uy oe Cotton tural 
tions. Cotton Woollen | and Country Urbas and Districts. 
Mills. Mills. Towns. Woollen. 
From 
57 to 58.... 2 — I — 1 — if 
56 ,, 57... 3 2 I — 3 o- — 
55 ,, 56.... 6 3 2 booms 5 _— I 
54 ,, 55... 18 4, 2, 7 13 —= 5 
53 5, 54... 30 Y; 7 8 22 — 8 
D2 /g- DSc) hO 16 15 8 39 — II 
51 ,, 52...| 85 24 20 19 63 rt 12 
DOM OL eee 34 31 42 107 — 14 
49 to 50* | 117 39 36 21 96 | — | 21 
’ a 
48 to 49.... 29 33 22 84 _ 17 
47 ,, 48... 22 14 17 53 — 15 
46 ,, 47... 16 18 9 43 —- Tz 
45 ,, 46.... 4, 5 Z ix — I 
44 ,, 46... 1 3 2 6 _ I 
43 ,, 44 —_ I 2 3 vo — 
Total ........ 201 189 159 549 279 119 
Average 50°33 | 49°63 49°85 |49°91 | 49°76 | 49°91 
Mean ........ 49°5 49°5 50°0 50°0 ve 49°5 


* Mean girl. 
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TABLE XIII—Contd. 


CHEST GIRTH. 


Urban Population. Rural Population. 


Total 
ry a a paen Factory Children Non-Factory Factory t 
in of Working in aps Total | Districts, | Agricul- 
Inches. Observa- ; Facts Cotton ‘tural 
: in Factory | Urban. ae uhh 
tions. Cotton. | Woollen | and Country : Districts. 
Mills. Mills. Towns. Woollen. 


Pe eeeeeeeree 


Sr erereeeeee 


eee eeeeeeees 


Sees ereerere 


Cee reeereees 


eee oeereree 


see ereeerere 


seeeeeoecrre 


* Mean girl. 
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TaBLE XIII—Contd. 


WEIGHT, 
Urban Population. Rural Population. 
Total 
Weight in | Number Factory Children | Non-Factory Factory 
Pounds of Working in Children Total | Districts, Agricul- 
Avoirdupois. | Observa- ate iad . Cotton tural 
Y | Urban. 
tions. Cotton Woollen | and Country and Districts. 
Mills. Mills. ‘Towns. Woollen. 
From 

80 to 90... 9 3 I 6 a 3 
fhe Wie >| 8 Fo 2 4 1 — 2 3 — I 
76 30784, 1 — _— I — 7 
1h Boy. 9 2 I 1 4 = 5 
72 5 TAs... 16 4 6 iL in — 5 
FOR 72. wm as 4, 5 a 1% — 9 
638-70 a9 6 13 7 26 — II 
66 ,, 68.... 39 11 13 8 a2 — i 
64 ,, 66...) 69 20 19 15 45 —_— 15 
62 ,, 64— 62 21 13 15 49 — 13 


60 to 62* | by 24 | 18 | 7 | 59 | — | 10 
58 to 60.... 14 18 18 50 — 13 
DO 4, 08.2. 18 26 20 64 — 16 
54 5, 56... 22 16 15 53 — II 
52 ,, 54... 13 IO 21 44 — 4 
50 ,, 52.... 12 Le 6 30 — 8 
48 ,, 50.... 2 6 z 12 — 4 
46 ,, 48.. 6 | 1 8 — I 
44 ,, 46... — f 1 2 = I 
Totalis 3 179 184 157 520 279 141 
Average 60°59 60°14 59°75 60°16 | 61°37 62°28 
Mean........ 61:0 — _ 61°0 — 61°0 


* Mean girl. 


1876.] Roserts—Physical Requirements of Factory Children. 


729 


TaBLE XIV.—Girls, Age from Eleven to Twelve Years. 


HEIGHT. 


Height 
in 
Inches. 


From 
59 to 60.... 


58:5, 59:.;. 
57 ;, 58... 
5G) 5, 57 4.. 
BD, 5° 06i.. 
54 ,, 55... 


51 to 52* 


Total 
Number 
of 
Observa- 
tions. 


Urban Population. 


Rural Population. 


50 to 561.... 


49 ,, 50... 
48 ,, 49... 
47 ,, 48... 
46 ,, 47... 


teen rene 


Factory Children Non-Factory Factory 
Working in Childr en Districts, Agricul- 
Living in Total Cott eenat 
Factory and | Urban. kh ince 
Cotton Woollen Country and Districts. 
Mills. Mills. Towns. Woollen. 
I 
T 
3 
3 
8 
nae 
| 41 | 22 | 11 74 — U7 
31 20 23 74 — 6 
27 20 6 Be — 8 
165 14 6 35 ros 4 
3 10 4, 17 — I 
3 y 3 8 _ == 
1 1 1 2 -— I 
174: 144 112 430 275 88 
5121 | s1°29 51:92 | 5158 | 51°67 | 52°16 
51:0 51°5 50°5 515 — 52°0 


eeeereee 


* Mean girl. 
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Taste XI V—Conid. 


CHEST GIRTH. 


Urban Population. Rural Population. 


Total 
Py Girth | Number Factory Children Non-Factory Factory ’ 
in of Working in Children Districts, | Agricul- 
Inches. | Observa Living in | Tota! 1" Cotton’ |) carat 
ee , Factory and | Urban. 
tions. Cotton Woollen Country aud Districts. 
Woollen. 


Mills. Mills. Towns. 


PRY Pee A 21 — 12 3 15 — 6 
DA evcencedees 13 — 4 4. 8 — 5 
PANS 0 lanes A 3 _ 2 — Z — I 

otal aren 456 130 131 110 371 275 85 


Average..... 23°84 24°33 23°61 24°23 24°05 | 23°95 | -23°63 


* Mean girl. 
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TABLE XI V—Contd. 


WEIGHT. 


Urban Population. Rural Population. 


Total 
Waipht ia nee Factory Children Non-Factory Factory 
epi of Working in padres Total | Districts, | Agricul- 
Avoirdupois. | Observa- mes omnis wean oY" tory and | Urban. Cotton Gee 
tions. Cotton Woollen Country and Districts. 
Mills. Mills. Towns. Woollen. 

From 

92 to 98.... — 2 
VOL, 22... — — 
ole) is Uae _— I 
S6',, 38... _— I 
8405; 86... _ 1 
82 ,, 84... —_— pi! 
BUe,, O2,..- — 4 
78, 80... — 4 
oes TO. — 4 
iL) ee ie — 4 
Ee tay) (An. — 5 
MOty 12. ae 10 
63.4570... ~— 4 
66 to 68* | 55 | 25 | 13 | 10 48 | — | 7 
64 to 66.... 11 
62 ,, 64.... 7 
60 ,, 62.... 9 
58 ,, 60.... 8 
56 ,, 58.... I 
54 ,, 56... 9 
52 ,, 54... 1 
50 ,, 52 ys 
48 ,, 50 aces 
46 ,, 48 _— 
Potaby:..3.8 10I 
Average 68°3 
Mean........ adi 


* Mean girl. 
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TasLe XV.—Showing Various Proportions of the Body in Children from Hight 
to Thirteen Years. 
[Reduced to English inches, from Quetelet’s tables. | 


10. 


Males. | Females.}| Males. | Females.| Males. | Females. 


In. In. In. In. In. In. 


Moearvilicielitiss..a0 tet eee 45°74 | 44°96 | 47°95 | 47°08 | 50°11 | 49°17 

From vertex to: fork) picn..cbienas 25°51 | 25°19 | 26°33 | 25°98 | 27°12 | 26°73 
» . Lork- ta sole ot tp0ttn ae 20°23 | 19°77 | 21°62 | 21°10 23°00 22°44 

Breadth of ar tended hori- ; : ’ : , ; 
Tomtally AR eA tee } | 45°90 | 4496 | 488 | g7-ax | 50-48 | gorax 


Length of from shoulder to ; 
Tie of finger nena f | 29°% | 19°09 | 20°90 | 20°00 | 21:88 | 20°94 


Circumference of trunk at shoulders| 25°15 | 24°16 | 26°13 | 24°91 | 26°96 | 25°73 
axille ....| 23°02 | 21°83 | 23°93 | 22°54 | 24°80 | 23°22 
sternum .| 22°43 | 21°40 | 23°13 | 21°96 | 23°69 | 22°35 
haunches | 22°95 | 21°96 | 24°05 | 22°36 | 24°29 | 23°00 
Circumference of arm at biceps........ 6°02 5°90 6°22 6°14 6°41 6°30 

& leg at calf «0... 8°97 | .8°62 | 9°37 1 8°85 1 Oi ge og 


head at sinuses ....| 13°07 |. 12°67 | 13°10 | 12°71 | 13°14 | 12°75 
[ 


bP] 


ii. 12. 13. 


Males. | Females. Males. | Females. Males. | Females. 


In. Jn. Ip. 3 In. In. In. 
Mean height tin. cc series gaa. ysegecncae’ 52°16 | 51°22 | 54°13 | 53°22 § 56°02 | 55°11 
From vertex to fork Fo. coccAbe oss, 27°91 | 27°59 | 28°70 | 28°54 | 29°48 | 29°36 
39. LORk tO (8016 Of LODb waivers: 24°25 | 23°63 | 25°43 | 24°68 | 26°54 | 25°57 


Breadth of arms extended Meet O.RR ’ C4, P ; ; 
zontallygus a2: comee morn aoa: 52°55 | 51°26 | 54°64 | 53°33 | 56°61 | 55°27 


| Length of arm from shoulder ea ; k 4 : S 5 
tip Offer strana eee 22°87 | 21°84 | 23°81 | 22 15 ee 76 | 23°66 


Circumference of trunk at shoulders| 27°75 | 26°48 | 28°57 | 27°43 | 29°36 | 28°34 
axillee ....| 25°65 | 24°04 | 26°56 | 24°80 | 27°43 | 25°65 
sternum .| 24°44 | 22°86 | 25°23 | 23°38 | 25°98 | 24°01 


53 haunches | 25°00 | 23°74 ]| 25°59 | 24°72 | 26°41 | 25°78 
Circumference of arm at biceps........ 6°61 | 6°49 661 | 6°69 | 7:04 | 6°89 
ss leg at walt gstscte: 10°03 9°40 | 10°39 | 9°72 | 10°70 | 10°67 


Ps head at sinuses ....| 18°18 | 12°79 | 18°22 | 12°83 | 13°26 | 12°87 


1876.] Roserts—Physical Requirements of Factory Children. 733 


TABLE XVI.—Showing the Number of Children to each Family in Factory and 
Non-Factory Districts. 


Number Total Families _ Families Families in Families 
cael percent,| Agrient. |. ° pond Baral | ret | None | Per Js Factory}. 
ina of tural | Cent. PP’Factory | Cent. | Factory | Cent. J", °°'7| Cent. 
Family Families. Districts. Districts. Towns. 
RE Seren 79 4°33 10 33 4°0 8 28 48 
ee 185 | 10°14 23 72 8°8 23 67 11°8 
SE 283 Ehee 29 : 123 15°0 28 103 18°O 
eee 802 16°56 31 ‘ 137 16°7 33 LO La tgs 
Be icczen 297 16°36 37 132 16°4 28 100 174 
erie, 246 13°56 28 ; 117 14°2 38 63 I1°0 
re "190 | 10°42 23 96 T1'7 18 53 9°2 
 pagaae ae 124 6°80 10 60 a3 17 37 6°4 
Lg es 58 se 9 27 72 12 10 17 
Oe pac 32 1°70 8 13 1°6 2 9 I°5 
BEE eS 14 O71 6 5 0°6 2 1 o'r 
Ete 10 0°54 3 3 0°3 1 3 O's 
bes eae 2 o°10 1 1 orl a ae — 
eae _— oS — a aes ere ae = 
BO cs cay th'vene 1 0°05 1 = or: = soe — 
18238 |100°00 | 219 819 1oo'o | 210 575 1000 
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I.— Hungarian Statistics. 


One of the English members of the International Statistical Congress 
at Buda-Pesth, comimunicates the following :— 


Among the various publications circulated at the Buda-Pesth Congress was a 
little pocket-book in French and Hungarian, giving an abstract of Hungarian 
statistics. The compilation being made by Messrs. Keleti and L. Bedthiy, is 
practically an official one, and furnishes a suitable text for a statistical review of 
Hungary on an occasion when that country has been taking a prominent part in 
the promotion of' statistical knowledge. 

The first part of the pocket book is devoted to area and population, The total 
superficies of Hungary is stated to be 3222°83 myriametres, and the population 
15,417,327, making the mean population per myriametre 4,784. The area of 
Hungary-Transylvania, 7.e., of the Hungarian state exclusive of Croatia-Sclavonia 
and the military frontiers, is 2803°88 myriametres, the population 13,561,247, and 
the mean population per myriametre 4,837. These are the figures according to the 
census of 1870, but since that time, down to 1874, which is the latest year for 
which the figures are stated, there would seem to have been no increase of popula- 
tion. The births and deaths in the four years, 1871-74, have been as follows :— 


- Births. Deaths. 
SS7iees ee 591,148 535,350 
Aik Bea aes ae, 563,362 580,445 
OT Ria eee ee 566,792 874,055, 
Sy EPRI Sed enee Se 572,444 571,728 
Oval atc. 2,299,770 2,561,578 


9 RR TS RE SS SERS 2 RE SE RT SS 
—showing a small excess of deaths over births. 

The composition of this population is also set forth in detail. By sea the 
division is 7,654,000 males to 7,764,000 females; by religion the main divisions 


are :— 
Number. Per Cent. of Total. 
Roman Catholics ........ 7,502,000 48°66 
GreOk 8 fet cic tec eaeuds ae 1,588,000 10°30 
Schismatic Greeks........ 2,579,000 16°73 
Tmtherans -3.....: feces 1,109,000 7°20 
Odlvanists =a. 2 .cn eee 2,024,000 VR 


Aes ioe h co ce bocce 552,000 3°58 
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leaving only a small balance unaccounted for; and by race, the divisions (for 
Hungary-Transylvania alone) are :— 


Number. Per Cent. of Total. 
DEAE PAE cites og kceoek Fah 6,156,000 46°54 
ROTTS react is txter os ivensks . 1,821,000 13°76 
PMRDBONY bi isis vere ies, 2,470,000 18°67 
PAL GRR fin sa sictniady Sov viicicas 1,817,000 13°74 
IBF OIATL Sy. ccisocasdouceveochors 267,000 2°02 
OA sae scnsurts sions titctectess 207,000 1°56 
Pb erian 1.04 e.secdeess: 470,000 S bm 
PTET OTE Sa. Stesi osacbnleddaiss 11,000 0°09 
RMA GLE As ssccsictease: 13,229,000* 100°O 


* The proper addition should be 13,219,000, but this is the total in the original. 


This last division, however, as a footnote tells us, is not from the census but from 
a calculation based on the number and nationality of the children under obliga- 
tion to attend school, which has been made by M. Keleti. The circumstance that 
it does not embrace the whole country, but only Hungary-Transylvania, should also 
be noted. ; 

Another detail of the composition of the population relates to occupation, from 
which we gather that there are 1,925,000 classed as farmers and proprietors, and 
3,089,037 as labourers, engaged in “primary production.” The industrial 
population is at the same time stated as 647,000; engaged in commerce 134,000 ; 
engaged in liberal professions 177,000; rentiers 80,000; and domestic servants 
and office boys 1,143,000; leaving in all 8,117,693 without profession, of whom 
5,166,466 are under 14 years of age. In other words, the population of Hungary 
is almost exclusively agricultural. 

It will have been observed from the above figures, showing a small excess of 
deaths over births during the last four years, that the population has been 
stationary since the last census, but the point seems so important that further 
details as to the marriage, birth, and death-rates may be added. The birth and 
death-rates seem both very high, as they have long been in the Austrian Empire, 
as the following table will show. 


Marriage, Birth, and Death-Rates in Hungary. Proportion to Persons 


Inving. 
Marriage-Rate, 1 in Birth-Rate, 1 in Death-Rate, 1 in 
NBG R ae ett rcnns 120 24, 29 
AG Ee ae 108 24) 33 
Aa eee 122 23 25 
fh es Se 96 25 33 
PGBs seo woul Puce asus: "3 ; 23 29 
BD ea eh iotde ose go 23 31 
LEE ZO eon darad sien: 96 24 30 
vi be eae 96 23 28 
lS a he cets hoes 93 24 23 
a ES 88 23 1 
heA ed sacitoceines ae 93 23 a3 


Se 
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Down to 1870 it will be seen the death-rate was lower than the birth-rate, and 
there was an excess of births over deaths, so that the recent excess of deaths over 
births can hardly be taken as the normal condition of Hungary. There have, no 
doubt, been special causes in operation lately, among which it appears that 1872-73 
were years of a cholera epidemic, but the liability of the population to suffer so 
much from epidemics or bad harvests is, of course, significant of a backward 
material condition. While the death-rate is so high as has been stated, it compares 
—according to the figures in the pocket book-—with a rate of 1 in 32 in Austria; 
1 in 34 in Bavaria and Saxony; 1 in 33 in Italy ; 1 in 36 in France, and 1 in 44 
in England. 

Passing from the population, we come to the agricultural statistics, which show 
the following divisions of the national area :— 


Hectares. 
Avabl6 lamin en. veee nicest coset cette 10,910,078 
Mbado wa hs. Sheree peter iatrioeeees 4,138,338 
VIGO VALOS! auepesesceat meee eR ta ce 404,625 
Pasturage Wc ..cmp oe acen eases fe ee 4,694,669 
Bioresty ti geitecccs:. ss eee ee 9,325,671 
FROBA QED. syoa stats ccahdes Mody (aahsteens sh eee ea 157,888 
Lotal Tertiles.....ccstshite at 29,631,269 
BAY POD ss cteveres gasses 255975993 
otal Ae eeteeeeemee 32,229,262 


The area and produce of the principal crops in 1874, which seems to have been the 
best year with one exception since the remarkable harvest of 1868, were as follows :— 


Area, Produce. 

Hectares. Hectolitres. 
Winter wheat............ 2,031,356 19,833,440 
Olate eink. Sites aS ees 1,166,397 11,987,440 
SAP OY 5 ros0s0-<re-se-coevct gee 913,684 12,007,600 
ETS Fie sdpescoe- ncdedancohavops 1,048,032 14,029,915 
WaiZze eee etc 1,602,537 7,602,273* 
POtahOOS co oseccieaseebeonnes 360,031 15,513,824 


* The produce of this crop seems to have been exceptionally low, although 
the area in cultivation was not less than formerly. The highest and lowest since 
1868 bad been 21,820,959 and 12,240,240 hectolitres. 


The production of wine in the same year was 1,998,082 hectolitres, as compared 
with 3,763,475 hectolitres in 1873, and a mean of 3,224,286 hectolitres in 1861-72. 
In addition in 1874, for which year only are the figures given, there was a produce 
of 7,188,664 kilograms of raisins, of which 1,632,792 kilograms were exported. The 
estimated value of the total production of the vineyards was 30,372,483 florins 
(about 2,531,040/.*) in 1874, as compared with 45 million florins, or 3,750,000l., in 
1873, and a mean of 35 million florins, or say 2,784,000/., in 1861-72. 

As an illustration of the condition of agriculture, it may be added that of a 


total of 1,109,460 ploughs reckoned to be used in the country, 530,525 are of iron 
and no fewer than 578,935 of wood. | 


* We convert the florin at 1s. 8d, 
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The stock of domestic animals is stated to be—Horses, 2,158,819; cattle, 
5,279,1933 Sheep, 15,076,997, of which 4,582,375 are of improved breed, and the 
remainder common; and 4,443,279 pigs. 

In addition it is stated, as regards certain chief agricultural products, that there 
were in 1874 over 80,000 distilleries, producing 809,617 hectolitres of alcohol ; 
z2o0'sugar manufactories, producing 33,393 quintaux-metriques of sugar; and 247 
breweries, producing 580,675 hectolitres of beer—in all cases a considerable falling 
off from previous years. | 

We come next to the mining statistics, of which, as may be expected, we have 
very little. The produce of 1874 is given as— | 


ATOLL o cc cuss vetso sia hobhsnatitadusanonteoind 1,291 kilograms 

WON Ske no hac ort si ccsctdete de tava tiabing 17,421 + 

SOFIE ea ven ten ccnze rch omneiierasanausnenses 9,532 quintaux-metriques 
| LS ep alee asa PRB Seki cd BPA ems dei 1,603,662 9 

IT uae igen lle ON es fermen gd 13,991,643 -e 


The total value is put at very nearly 20 million florins, or about 1,650,000/. The 
number of workers in the mines is returned at 45,181, of whom 38,379 are men, 
1,558 women, and 5,244 children. There was also a production in 1874 of 
1,211,208 quintaux-metriques of salt, giving employment to 1,948 men and 150 
children ; in this case also there being an important falling off from previous years. 
The volume next contains a good many pages respecting commerce, ways ot 
communication and credit, but these seem less important for the present analysis, 
except to show that commerce and credit, as may be expected, are very little 
developed. It is also impossible to state some of the railway figures, on account of 
their intermixture with those of Austria. As regards foreign trade, the most 
general figures, for 1874, are :— 


Florins. & 
Special imports ............ 452,386,062 = 87,699,000 
Le OS DOLE franc. 288,928,650 ,, 24,077,000 


showing a great excess of imports over exports, which has been continued for 
several years, and is no doubt the result of the large loans which Hungary, as we 
shall see, has been raising. Here, also, there is on both sides of the account a 
considerable falling off as compared with previous years. Of the imports, as far as 
we can trace, the following appears to have been of articles which can be con- 
sidered of use for public works or for industry :— 


Florins, & 

TE ae pad pn a 1,600,000 = ‘133,000 
Wriacriingneous moetals.t!. is ki ls. 2,019,000 iS 168,000 

= articles in iron and steel .... 19,837,000 A 1,653,000 
Articles in other metals — ...........cccsssecssorrees 2,627,000 re 219,000 
RTO EY OF -Cut oka duresycdenhokecbctacessearecgeucss 2,759,000 i 230,000 
NS OM GILE Le pda Ath li. aa Ac Ss ei Ra SP 5,520,000 % 460,000 
Pimber for building, Ges 2.........csdescsrveees 1,638,000 ae 136,000 


-__——— 


EP Oe a ee secsa\ fa cxcatsecucueress 36,000,000 " 2,999,000 
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We should doubt whether one-half of this sum was really for reproductive 
purposes, the third of the above items being especially dubious, but even 
3,000,000/. is too small an amount considering what the excess of imports over 
exports, and what the loans, have been. We need not enumerate the main articles 
of export, as they consist in what seem due proportions of the main articles of 
production—wheat, wine, wool, pork, &e. : 
As regards railways, the total length for 1874 is given as 6,392 kilometres, or 
three times the length in operation in 1866 just before the separation from 
Austria. It is impossible, however, to show the capital invested, traffic receipts, 
and other particulars on account of the intermixture of Austrian railways, but as 
is well known the lines are not profitable, the annual subvention paid by the State 
having increased rapidly from almost nothing in 1868 to 14,686,783 florins, or 
724,0001, in 1874, while we believe there has been a further great increase since. 
The postal statistics are very full, and show a great development of business, 
the postal department in Hungary being remarkably well managed. The number 
of letters, journals, &c., posted, has increased from 57,052,000, or 3°70 per 
inhabitant, in 1870, to 97,097,000, or 6°30 per inhabitant, in 1874. Post-office 
orders since 1869 have increased from 138,000 to 1,344,000, and the amounts 
transmitted from a merely nominal sum to 71,911,000 florins (about 6,000,000/.). 
The total number of offices in 1874 was 1,930. The length of the telegraph system 
has increased from 675 myriametres in 1867 to 1,401 myriametres in 1874; but 
the number of despatches which was 5,872,000 in 1871, was only 5,690,000 in 1874. 
As regards institutions of credit, the facts are that there are ninety-six 
“banks” in place of five in 1867, and that the capital has increased from 18,372,000 
florins in 1869 to 52,733,000 florins in 1874. The savings banks in the same time 
have increased from 54 to 290; peoples’ banks and friendly societies from 1 to 
201; and other institutions from 9 to 13. The total capital of all these various 
institutions, including the banks, has increased from 69,087,000 florins in 1870, to 
155,087,000 florins, but it does not appear whether this is nominal or paid up 
capital. The total discounts of the banks are stated to have been 35,156,000 
florins in 1874 and advances on merchandise 6,089,000 florins, both very small 
figures, and for all the credit institutions the figures are 147,029,000 florins, and 
27,878,000 florins, a very large part of the discounts and advances being made it 
seems by the so-called savings banks, which is a novel feature in an English view. 
In addition there are mortgage loans made by these. institutions to the extent of 
134,627,000 florins, of which 12,632,000 florins by the banks, 77,436,000 florins 
by the savings banks, and 49,096,000 by “credit fonciers.” The business all round 
has been nearly doubled in a few years, which appears somewhat singular when 
taken in connection with the stationary or diminishing character of the production 
of Hungary in the period. The increase of the deposits “for saving” in all the 
institutions is from 115,558,000 florins in 1869, to 186,292,000 florins in 1874. 
We come next to the judicial statistics, which are also very full, but subject. to 
the usual observation on such statistics in most countries, that it is difficult to know 
precisely what the figures mean. To take the figures as to crime alone, we make 
out that there were 30,621 accused in 1872; 34,294 in 1873; and 35,922 in 
1874; but with what figures in our own judicial statistics these should be compared, 
it would be impossible to say. The number of prisoners at: the end of 1874, in what 
are called lock-ups and prisons of tribunals of first instance, was 4,850; in prisons 
and lock-ups of judges of districts (arrondissements), 7,360; and in central houses 
of correction, 3,311. 
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There are also statistics of education, which show a total of'1,497,000 children 
attending school in 1874, out of 2,139,207 obliged, to attend, with particulars of 
higher education ; but such figures of course can hardly be used without some 
knowledge of the educational system, what is meant by attendance, and similar 
details. 

The last great subject dealt with is the finances of the State, as to which we 
have space for only a few points. As is well known, Hungary has gone ahead too 
fast, and has become much indebted, but there is no attempt to conceal the worst, 
so that there is full reason to believe in the sincerity of the efforts being made by 
raising new taxes and by economy to bring about a financial equilibrium. The 
broad fact is, that the debt has increased from 248,694,000 florins in 1867 to 
548,415,012 florins in 1874, and the expenditure from 194,188,000 to 247,342,000 
florins. The revenue at the same time has only increased from 167,211,000 to 
182,963,000 florins. In what way the figures would be changed by including 1875 
and 1876, and the budget for the following years, I have not sufficient data to say, 
but while there is a farther increase of debt and debt interest, I understand that 
there is also a substantial improvement of revenue, and that the taxes this year 
have been coming in well. All the same it is evident—and as I have said there is 
no concealment—that Hungary has had very serious financial embarrassments. 

To sum up these observations, I should say that Hungary, economically viewed, 
is a state of 15,000,000 inhabitants, amongst whom there is a high rate of 
mortality, implying great sensibility to epidemics and the results of bad harvests ; 
that the industry of this people is mainly and almost exclusively agriculture, which 
has not been very prosperous of late years; that from various causes, apparently 
the effects of former prosperity and newly acquired liberty, serious financial 
mistakes have been committed and great embarrassment produced; and that the 
difficult task of raising a much larger revenue than before, which must aggravate 
seriously the already hard conditions of life in Hungary, is being bravely 
encountered.in the sound belief that the credit of the State must be upheld at all 
hazards. That the Hungarians will prosper so as not to feel the weight of the 
new taxation, must be the wish of all who have shared in the recent hospitalities 
to the Statistical Congress. Apart from personal feeling which may be prejudiced 
towards the Hungarian nation, it would also seem desirable politically that a strong 
constitutional State should be placed where Hungary is, and the only nucleus of such 
a State is furnished by the Magyar race. If one small voice may say it, I should 
be disposed to suggest that one of the most fatal obstacles to their development, 
the isolation of their language, as it cannot be got over by the adoption of 

‘German into common speech, owing to race antipathies, might be equally well got 
over by the adoption of English instead; here there would be no race difficulties, 
and the use of English would aid the Hungarians in more ways than one, in 
achieving and confirming a predominant sway for themselves on the lower Danube. 


Il —Condensed Statistics. 


Tuer Editor has received the following memorandum cn a statistical 
abridgment of our Annual Trade Statistics, lately issued by Sir Henry. 
Peek :— 

An attempt like the present to show how the bulk of statistical volumes could 
be reduced, ought not to pass without a word of praise in the Journal of the 
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Statistical Society. The collective opinion of the Society has always been in | 
favour of suppressing unnecessary figures in statistical tables—of stating sums in 
hundreds, thousands, or millions, instead of slavishly using units, where the unit is 
not required as the foundation of any inference. The regular tables in the Journal 
have always been in accordance with this opinion. It would not perhaps be going 
too far to assert that those who are most accustomed to use and draw up statistical 
tables are most strongly in favour of stating the sums they deal with in as compact 
a form as may be. The present little handbook, occupying not more than 27 pages, 
is a popular application of the principle for which statisticians contend. It shows 
how there can be condensed into this small compass, almost all that is essential of 
the trade statistics for six years past. The sums throughout are in tens of 
thousands only, and the result is that from two to five figures only are required, 
where the ordinary mode of writing would take six to ten, a saving from each 
sum of four figures. The compression consequently has enabled the compiler 
to put many details into a single page, with the result that the reference is 
more convenient than the official annual statement, which is for five years only, 
and that there is a connected view of a longer period. Those who are not 
acquainted with the surprising waste of space there is in ordinary statistics, will 
perhaps hardly believe in such a result. The wonder is that such an economy of 
figures, which all statisticians value, is soslow in making its way into general use. 
There is a strong prejudice among those who only use statistics occasionally in 
favour of having all the units in. Some men of business say that they are puzzled 
and put out by the omission of the units, that they cannot follow a series of sums 
where the omission has been made. It is quite likely that if an attempt were 
made in official statistics, especially those of finance and trade, to-omit the units, 
many members of parliament would revolt and call upon the departments to 
publish figures in the old fashion, no matter what the cost. It would be affirmed 
that the Government had commenced publishing loose figures instead of the 
accurate and precise ones which it ought to publish. All this is plainly nothing 
but prejudice, and politicians and clever men of business should be ashamed of 
using such arguments or allowing them to be used in their name. As all who have 
tried know, a very little experience is required in order to handle sums from which 
units are omitted, and to read them aright with as much ease as if the units were 
in. If there are any who are unable to acquire such facility, they must be so 
ignorant of arithmetic, and so devoid of common sense, that they can make no 
real use of statistics whatever. To keep in the units, moreover, for the benefit of 
such feeble brethren, has a tendency to encourage a delusion as to the degree of 
accuracy requisite or possible in many statistics. To take trade statistics as an 
illustration, no one can suppose for a moment that the statement of the sums in 
lesser amounts than thousands and in many cases millions, is really accurate.: 
Even if arguments could be based on such minutia, if they were accurate, the 
' condition of accuracy is entirely wanting. Declarations of value are made at the 
custom house usually by the lowest clerk in a merchant’s office, and these are 
checked by the responsible department with more or less care, but when all is done 
it is only approximately that the values thus stated can correspond with the actual 
value of the goods—with what they have cost the merchant on the one side, and 
with what they will return to him on the other. The declarations of quantity 
must also vary greatly from the standard of exact arithmetical accuracy. The usual 
publication of such units, therefore, is positively misleading to statistical amateurs. 
They look for a species of accuracy not compatible with the subject-matter, and 
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because they are disappointed they are apt to blame the science ‘itself—to say that 
the statistics are not good. For these and other reasons then, statisticians should 
- be moving in this important question, where success would so much diminish their 
labours, correct unsound ideas as to what statistics are, and help to diffuse a better 
knowledge of statistical data. 

The compiler of this little hand-book has also introduced some ingenious 
groupings of the statistics, so as to bring out broader results than if each was of a 
large list of articles, and every single country has been dealt with separately ; 
such a condensation is very useful, though there would be reasons against attempt- 
ing this in other statistical works, and especially in official publications, 


IlI.—The Depreciation of Silver. 


WE make the following extracts from the paper read by Mr. Giffen on 
12th October, at the meeting of the Social Science Congress, at Liverpool. 
The subject of the paper was “The Causes and Effects of the Depreciation 
of Silver, how Far is it an Evil, and what are the Means of Remedying 
the Evil ?” 


“I propose to say very little as to the causes of the depreciation of silver. 
There is now a very general agreement that these causes are the demonetisation of 
silver by Germany, the restriction of silver coinage by the Latin Convention, the 
increased supply from the American mines, and the diminished absorbing power of 
India, whether temporary or permanent, through the increase of the indebtedness 
of India to England. The combination of these causes, it is generally agreed, has 
brought about the recent fall in silver, although opinions may differ greatly as to 
the extent to which each cause has influenced the result. The only question on 
this head which it may be necessary to discuss for a moment appears to be the 
extent of the depreciation. Has it reached its probable limits for the present or 
for a considerable period? Is a recovery or a still further decline the more 
probable contingency? Are the causes which have brought about the fall 
adequate to produce a further depreciation or not? In reply I propose to assume 
for the purposes of this paper that a speedy further depreciation, resembling the 
late fall from about 58d. to the present price of 52d. per oz., is not to be counted 
upon.* It is the nature of such changes of prices to happen suddenly. When 
attention is aroused to great causes of change in operation, and a fall or rise has 
begun, the market disposition is to discount the entire change at once, and even 
by going beyond the mark produce a considerable reaction, such as appears to have 
occurred in silver in its recovery from 47d. to the present point. That no 
further catastrophe is impending is also probable from the fact that no further 
demonetisations of silver comparable in importance with those of Germany and the 
Latin Convention are immediately threatened. . . . . 

«« What, then, are the effects of this great depreciation? The most important, 
I believe, are summed up in this—that in countries having a silver standard the 
usual effects of a depreciation of the standard will be produced. In other words, 


* The price has since visen to 56d. per oz. and upwards. 


742 Miscellanea. [ Dec. 


these countries will sooner or later experience a general rise of prices, probably 
with the usual accompaniment of speculation and stimulated trade. The weight 
of the national debts of such countries, so far as contracted in silver, will also be 
diminished. On the other side creditors will have less to receive, though debtors 
have less to pay than was contracted for, and thus many individuals will lose ; the 
wages-receiving classes in such countries will also suffer at first by a real fall in 
wages; and the annuitant classes generally will be straitened. ‘These have 
undoubtedly been the effects of the Australian gold discoveries and the consequent 
depreciation in gold which then occurred, although the immediate fall in wages 
and other evils have been neutralised or lost sight of in an advance of wages due 
to other causes, and in a vast industrial progress which was no doubt partly 
stimulated at one time by the gold discoveries themselves. It is quite possible 
that there is as yet hardly any trace of these effects in India and other silver 
countries, but the experience of such changes in past times is sufficient to prove 
that the effects will follow. 

“Such will be the effect of the depreciation on the countries which use silver as 
money. As regards the use of silver for other purposes than money, the 
depreciation means the supply of an article valued by mankind at a cheaper 
price. I need hardly say that such a lowering of price is in itself an undoubted 
advantage to mankind. The owners of existing stocks of silver will no doubt be 
relatively poorer, but this is the natural effect of any cheapening of commodities, 
and is not considered an evil. 

“And if these were the only effects of the depreciation of silver to be con- 
sidered, it would not be possible to affirm that on the whole the depreciation of 
silver is an evil. No doubt many individuals will suffer, but many also will gain ; 
and it cannot be affirmed, I think, that there is any balance of evil for the com- 
munity. The cheapening of the commodity as a commodity is an advantage, and 
the depreciation of the currency is of mixed consequences, some of them 
undoubtedly good. It may be said that all fluctuations of the standard of value 
" are presumably of bad effect, but I doubt if economic science is sufficiently advanced 
to enable us to say so. In point of fact all standards do change in value from 
period to period. Gold itself has undergone extensive changes during the present 
century, and, as is now well known—Mr. Jevons’s demonstrations will be familiar 
to many here—they are subject to a fluctuation of 10 or 25 per cent. in every 
credit cycle from the mere change in the state of credit alone. When credit is 
good all prices rise, that is, the standard depreciates in value; and the present 
fluctuation in silver does not go beyond the limits of an ordinary change caused by 
the varying state of credit. The truth seems to be that it is very important for 
nations to have a standard of value, even though it fluctuates from period to 
period; and a fluctuation of ro per cent. and upwards is of so ordinary occurrence 
that when one occurs from an extraordinary cause, we cannot treat it as itself 
extraordinary or presumably as productive of extraordinary evil. 

' The question then remains whether there is any peculiarity in the depreciation 
of silver, different from any other depreciation or change in a standard of value, to 
account for the loud outcry it occasions and the call for heroic remedies. The 
answer here is also obvious—that there happens to be a large class, including to 
some extent the Governments of silver-using countries, who are losers by the 
change. They are among the creditors who have less to receive, while the loss is 
made obvious to them, because they have to make payments in gold, or have 
otherwise to convert the silver they receive into gold, and are thus made to 
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ascertain that the silver they receive is less effectual as compared with gold than it 
was. If there were no exchange operations the outcry would perhaps be less, but 


' - as matters stand it is quite intelligible that an immediate apparent loss of rather 


more than ro per cent. should be greatly resented. A classification may be made 
of the complaints. They are not made by the great masses of the silver countries 
—say by the masses of Russia, Austria, Hungary, or India, who are indeed as yet 
hardly aware of the depreciation—but chiefly, I think, by two or three classes 
only. Ist. The Civil Service of India, which is paid in rupees, but has remittances 
to make to England in gold. Generally all European employés in India dependent 
on fixed salaries are in the same case, though salaries in private employment are, 
of course, not so fixed as in Government service, and the evil in their case may be 
more evanescent, 2nd. The Indian Government as having been a large borrower 
in gold, and being largely indebted in gold for pensions and otherwise, is a heavy 
loser by the exchange, and the loss for the moment destroys the narrow margin 
which Indian financiers have to go upon. I do not hear of any other great Govern- 
ment which is in precisely the same difficulty, except perhaps Russia, which has 
large sums in gold to pay annually, though its foreign debt is not so large in pro- 
portion as that of India, and it has no foreign pensions to meet, as India has. 
Austria and Hungary have also borrowed a little in gold, but not so much in 
proportion. In as far as they have borrowed they have all a palpable loss by 
exchange to meet, and minor countries using silver, and which have borrowed in 
gold, are doubtless in the same predicament. Lastly there are the traders with 
silver countries who either make temporary or permanent investments in those 
countries, and who have thus remittances to make home. ‘The losses thus caused 
have undoubtedly been great. Traders have been exposed to heavy loss on many 
transactions, though if silver remains steady this cause of loss should cease to 
affect them. Trade is also hindered by the greater difficulty of making 
exchanges between gold and silver, where there is no longer a fixed relation 
between the two metals, this hindrance being of the same nature as that expe- 
rienced in the trade with countries which have an inconvertible paper money. 
Bankers and insurance companies, again, who have money out in the silver 
countries have been forced to endure a great depreciation in their silver assets, 
which must be recognised when the amounts are converted into gold. It is in 
this way that the outcry about the silver depreciation has arisen. The ‘Govern- 
ments of certain silver countries, principally India, happen to have unusually large 
engagements in gold to meet; the Civil Service of one Government, that of India, 
is also specially concerned ; and there is a large class in certain gold countries, 
principally England, which has investments in the silver countries, and has thus to 
face a great loss. 

*« The losses are undoubtedly great, but I am inclined to think there is also a 
great deal of exaggeration about them. Passing over the loss of the civil servants 
of India, which is most serious and unequivocal, I should be inclined to say that as 
regards traders there is either no loss which does not come within the ordinary 
chances of trade or which has not at any rate been written off by this time, while 
the increased difficulty of exchange with silver countries is of a kind which has - 
often been encountered ; and as regards Governments that their real sources of 
revenue are not affected—that if silver is depreciated they must soon be able to 
raise an increased nominal revenue in silver, and that in this way their temporary 
deficits will be adjusted. As regards trade, then, the loss by exchange, apart from 
the excessive fluctuations, amounts to about 10 per cent. in the current year, and 
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this, I maintain, is no more than an ordinary trade fluctuation, against which 
traders ought to provide. They go into business expecting to meet large gains and 
losses, and such a fluctuation is one of the chances. Probably the bankers who 
suffer will have found the fluctuation more out of the way of what they usually 
calculate on; but the lesson after all only brings home to them their liability to a 
trade risk when they really engage in trade. , Startled as they are by the fluctua- 
tion in silver, they ought to remember that such fluctuations are natural in every 
standard, that they have occurred before both in gold and silver, and that their 
reliance on a permanent equilibrium between the two was really irrational and the 
fruit of long habit during a period in which a comparative equilibrium has been 
maintained by the artificial regulations of the double-currency countries, assisted 
by a singular combination of events. Now that they are undeceived, bankers and 
others residing in gold-using countries, and proposing to invest in silver-using 
countries, will know that they have an additional risk to provide for. Investment 
may be checked a little in consequence, but that should be the sum-total of the 
evil to the community of peoples generally, from the losses which bankers and 
others have sustained. As to the increased difficulty of exchange, which is a 
permanent hindrance to trade, the circumstance that the difficulty is of a familiar 
kind should prevent us exaggerating it. When we have seen what fluctuations 
the exchange with the United States, for instance, has been exposed to by incon- 
vertible paper, without the trade coming to an end, we can hardly be afraid of 
similar difficulties in connection with silver, where the play of supply and demand 
will in time be able to adjust the price, and consequently the level of exchange. 
If the exchange, even with inconvertible paper-money, tends to become tolerably 
stable, we may anticipate a like stability, as a rule, for the exchange with silver 
countries, as soon as the causes of the present unusual movement have ceased to 
operate. As regards the deficits of governments which have to pay interest and 
charges on their debt in gold, or have other remittances to make in gold while 
they receive revenue in silver, it is quite plain that when prices within such 
countries have adjusted themselves to the depreciation they will, in the absence of 
any special difficulties, be as able as before to make their gold payments. They 
will have more silver to give in exchange for the same quantity of gold; but then 
they will be receiving more silver. As they will have a real gain at the same time 
on their home debt, payable in silver, it cannot be said that the temporary 
embarrassment occasioned while prices are being adjusted to the depreciation is so 
very serious a matter to them as it appears at first sight. Special difficulties in 
the way of the Government being able to raise an increased silver revenue are no 
doubt alleged in the case of India ; but India is not the only case to be considered, 
and the presumption is that, if there are such special difficulties, they must 
interfere with and embarrass Indian finance in other ways, and should be grappled 
with accordingly. .... If the view I have taken is correct, the case is plainly not 
one for heroic remedies.” 
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REGISTRATION OF THE UNITED KINGDOM. 


No. I—ENGLAND AND WALES. 


MARRIAGES—QuvarrEr ENDED JUNE, 1876. 
BIRTHS anp DEATHS—QvaArtTER ENDED SEPTEMBER, 1876. 


A.—Serial Table of Marriages, Brrtus, and Dratus, returned in the 
Years 1876-70, and in the QuarteERS of those Years. 


Calendar YEARS, 1876-70 :—Numbers. 


Years... ace. 76, u7 5 74, Wey 72, 71, 70. 
Marriages No. — 200,980 | 202,010] 205,615 | 201,267 | 190,112] 181,655 
Births... “a - 850,187 | 854,956 | 829,778 | 825,907 | 797,428 | 792,787 
Deaths... 5; oo 546,317 | 526,632 | 492,520] 492,265 | 514,879 | 515,329 


QuartTERS of each Calendar Year, 1876-70. 


(I.) Marriaces :—Numbers. 


Qrs. ended 76, 75, 74, 73, 72, 71, 70, 

last day of |\——_ i — cr —_——_—icqcr 
March........ No.| 41,757 | 42,237 | 41,413 | 41,217 | 40,539 | 36,305 | 36,455 
Jupedics...: » | 51,218 | 48,360 | 52,827 | 53,408 | 50,380 | 48,831 | 46,720 
September ,, see 49,817 | 49,144 | 49,709 | 49,818 | 46,536 | 43,900 
December _,, = 60,566 | 58,626 | 61,281 | 60,530 | 58,440 | 54,580 


(II.) Brrrus :—Numebers. 


Qrs. ended 76. "75. 74, 73. "79, 7, "70, 

Deee eR rr ee ee 
March........ No.| 229,980 | 215,251 | 214,514 | 215,744 | 208,752 | 209,523 | 206,366 
FUHEM A... , | 225,866 | 214,650 | 217,598 | 206,516 | 208,790 | 201,165 | 208,615 
September ,, | 216,167 | 210,781 | 210,323 | 204,167 | 201,746 | 193,271 | 192,521 


December ,, — 209,505 | 212,521 | 203,351 | 206,619 | 193,469 | 190,285 


(III.) Drarus :—Numbers. 3 


Qrs. ended 76, 75, "74, "78. 72s "71, "70, 

last day of §—|--———| |} —_ | —__ |__| |_ 
March........ No. | 142,269 | 162,514 | 136,518 | 132,432 | 134,952 | 138,393 | 143,773 
SP UNMOGT s,s... » | 126,212 | 130,797 | 123,907 | 118,582 | 120,885 | 120,793 | 121,128 


September ,, | 119,909 | 121,459 | 124,253 | 114,676 | 118,927 | 121,332 | 124,297 
December ,, —_— 131,547 | 141,954 | 126,830 | 117,551 | 134,361 | 126,131 
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Periodical Returns. 


of. MarriaGEs, Birtus, and Deratus, per 1,000 PERsons. 


Livine tn the Years 1876-70, and the QuartERs of those Years. 


Calendar YEARS, 1876-70:—General Ratios. 


YEARS ceccesssees 76. -ieecgy.| (75s -| 74 | 28 1a ee 
Estmtd. Popln. ; 

of England 

in thousands \| 24,244,| — | 23,944, | 23,649, | 23,356, | 23,068, | 22,783, | 22,501, 

in middle of 

each Yeavr.... 
nee cae 168 | 168 | 171 | 176 | 17-5 | 16-7 | 161 
Bite Wcsvccsesce — | 364| 35:5 | 362 | 35:5 | 35-8 | 35°0 | 35-2 
Deaths, acre. .0% = 22%2 1 22:8 22°3 21°1 21°3 22°6 22°9 

QUARTERS of each Calendar Year, 1876-70. 
(I.) Persons MarRiep :—Ratio per 1,000. 
; Mena s| oo a, 

Qrs. ended 76. ‘66-75 75. 74, ree 72. Mae "70. 

last day of a x A By =< - 
Marois fetta 13°8 13°38 4. 1408 14°2 14°3 141 12°9 13°2 
Sane. 16-9 | 171 | 162 | 17-9 | 183 | 17-5 | 17-2 | 16-7 
September ........ — | 164) 165 | 165 | 16°9 | 17°71 | 16°2 | 15:5 
December ........ — 19°8 | 2071 19°7 | 20°8 | 20°8 | 20°4 | 19:2 

(II.) Brrrus :—Ratio per 1,000. 

Qrs. ended 76, nate 75, | *74..| 98, | 272) os 

last day of fe pi = 
Marehsssenisaysiasn 38°0 36°9 | 36°5 36°8 37°5 36°3 37°3 37°3 
J unewains ae 37°4 36°1 | 36°0 36°9 35°5 36°3 35°5 36°4 
September ........ 35°4 | 34°5 | 34°9 | 35°3 34°7 | 34°7 | 33°7 | 34:0 
December ......... — | 34°5 | 384°7 | 35°7 | 3845 | 35°5 | 33°7 | 33°6 

(III.) Dratus:—Ratio per 1,000. 
ny 

Qrs.ended 4276) logge | 78. |) “74..\| 78. | 772. Si 

last day of A boomer a ee = 
Marelat ys. cgejanse 23°5 24°6 | 27°5 23°4: 23°0 23°5 24°7 26:0 
Junen kl Aaa 20°9 Rivas (ARO 21°0 20°4 21°0 21°3 21°6 
September ........ 196 -|° 200 4 2071 4 20°8. |) 19S , |) 20%. -)) 2 TR aes 
December Sei fat b BEB) 1.238 21°5 | 20°2 | 23°4 | 22°3 


Cer eeoes 
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B.—Comparative Table of Consois, Provisions, Pauprerism, and Coau in 
each of the Nine QUARTERS ended September, 1876. 


ey 2 3 4 5 6 7 8 9 10 
Average Forse Dis Average Pauperism. Sea- 
Average Average Prices Sire pices of Pitcts OU hora 
P Rate of oT et se " Potatoes 
ric at the Metropolitan a arter o l 
Quarters of * | of Bank Wheat Meat Makes (York ia cee Pace ae 
of Saale (by the Carcass), Regents) relieved on the 
ending | Consols England pariah with the Mean Prices. | Per on last day of each week. London 
a Dis- |fngland;-————7—] Waterside Sle 
"| count. eo Beef. Mutton. tat In-door, | Out-door.] Ton. 
1874 £ grad. ds a. (oad. 2.) sess: Ss. da. 
Sept.30| 928 | 3°0 |55 5] 54—8 | 54—72 | 75—104] 129,993 | 592,989 |23 3 
6% 63 go 
Dec. 31| 93 | 4°6 |44 4) 43—84 | 48—8 73—96 | 138,868 | 587,772 |24 7 
6% 6% 84 
1875 
Mar.31/ 922 | 3°7 |42 6] 5—8 42—8 81—111] 146,708 | 622,652 [22 5 
. 64 6% 96 
June30| 93% | 3°5 |42 6] 54—84 | 54—93 | 80—120] 131,717 | 592,362 [20 8 
6% 73 100 
Sept.30| 943 | 2°4 |49 -| 53—83 | 53—9% | 70—93 | 125,614| 555,409 J20 4 
7 1% 82 
Dec. 831] 94% | 3°2 |46 7| 53—8; | 6—94 ]105—127] 136,124] 546,251 J22 6 
65 4% 116 
1876 
Mar.31| 943 | 4°: |43 8] 53—8 | 53—9 |121—151] 145,088 | 558,026 J19 9 
63 vie 136 
June30} 953 | 2°2 |45 10] 5—8} 5—10 |125—170] 134,357 | 535,419 J18 8 
} $ 3 147 
Sept.30| 953 | 2:0 |47 1] 54—8} | 52-92 -— 130,349 | 517,196 J19 - 
vs 


C.—General Average Death-Rate Table:—Annual Rate of Mortality to 1,000 
of the Population in the Eleven Divisions of England. 


Average Annual Rate of Mortality to 1,000 Living in 


Divisions. Had Vanna: 1875. Quarters ending 1876. Quarters ending ° 

1961-70. “i! Tune, Sept. | Dec. || March.| June. | Sept. 

England and Wales ............0006 224 21°9 | 20°1 | 21°8 || 23°5 | 20°9 | 19°6 
MR MONBCOTE 28 3. Bevo sid of said ove 24°3 21°9 | 21°5 | 24°3 || 24°7 | 20°9 | 21°5 
11. South-Eastern counties ....) 19°1 18°6 | 16°1 | 17°5 || 19°2 | 17°3 | 16°5 
II. South Midland _,, ein Rona 19°8:| 17-7 |118:8 || 20°5 | 17°4 |-17-0 
Iv. Eastern counties ................ 20!" 20°2 | 17°9 | 19:0: || 20°3 | 18°0 | 16°9 
v. South-Western counties ....| 19°9 20°1 | .15°9 | 19°6 || 21°56 | 19°6 | 16°4 
vi. West Midland a The Meee § Bk: 21°7 | -19°1 | 21°0 || 23°4 | 20°1 | 19°12 
vir. North Midland ,, Spek ASB Tee 21°8 | 21°2 | 21-2 || 23°2°) 20°5 | 20°5 
vit. North-Western _,, ce | Bd 24°6 | 23°3 | 25°7 || 29°0 | 25°2 | 22°9 
CDW OL MINT Cad ick, sid Sntveess asses 24°0 23°7 | 22°9 | 23°5 || 238°9 | 22°6 | Q1°4 
x. Northern counties ............ 234 22°3 | 23°7 | 22°6 || 23°2 | 20°6 | 20°2 
x1. Monmouthshire and Wales} 21°6 23°4 | 18:1 | 20°5 |} 23°2 | 22°4 | 17°6 
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D.—Special Average Death-Rate Table:—AnnvuaL Rate of Morrauity per 
1,000 7x Town and Country Districts of ENGLAND in each Quarter of the 


Years 1876-74. 


Population Annual Rate of Mortality. per 1,000 
Area Enumerated. Gnarters in each Quarter of the Years 
GiL ROWRN ATU ey | | esa ae 
Acres. ; i Mean 
1871. 1876. 66.75. 1875. | 1874. 
In 181 Districts,and March ..| 25°3 | 26°6 | 28°9 | 25°1 
59 Sub-districts, 3.184.419 June ....| 22°1 | 22°8 | 22°7 | 22°38 
comprising the Sy 1290031471") Sept......| 21°7 | 23°97 | 22a epost 
Chief Towns ........ Dec. ....) — 24°6 | 23°9 | 26°5 
Year...) — | 24°4 | 24°5 | 24°3 
Year ....| — | 19°4 | 20°7 | 19°5 
Tn ee oe be March ..| 21°1 | 22°97 2p°7 aes 
TL n -d1 1CU; 
of England and Wales, 34.134.802 g une 19°2 19°5 20°8 19°3 
comprising chiefly pees, 91951241) Sept. ....) 16°7 ) 19% ae ae 
Mma Owns an 
Dec. ....) — 18°47 | 18°9 je20-2 


Country Parishes 


Note.—The three months January, February, March, contain 90, and in leap year 91 days; the three months 
April, May, June, 91 days; and each of the last two quarters of the year, 92 days. For this inequality a correction 
is made in calculating the rate of mortality in the different quarters of the year. 


H.—Speciai Town Table:—Porutation; Birrus, DeEatus; Mean TEMPERATURE and 


RartnFAuy in the Third Quarter of 1876, in Twenty-TuoreEe Large Towns. 


: : Annual Rate Mean Rainfall 
Popolauonn| in | an | 05000 ine tara | Fea oe 
Cities, &e. the Middle | 13 Weeks | 18 Weeks | ending 30th Sept., 1876] 18 Weeks | 13 Weeks 
the Year | 30th Sept., | 30th Sept., riapeepicne et aN 
1876. 1876, 1876 Births. Deaths. ETE” see. Ke 
Total of 23 towns in U.K.) 8,028,595 | 73,184 | 45,459 36°6 225% 59°3 8°45 
Londdtimeeecacueaeen 3,489,428 | 30,659 | 18,926 35°3 21°8 61°8 5°25 
Drightouewrgr see tection a 100,632 722 480 28°8 19°I 60°2 8°84. 
Portsmouthteonatce 124,867 974 747 81°3 24°0 — — 
NorwiGitreettme act 83,430 658 493 31°7 239 59°9 8°46 
Bly Mouth weet 42,230 491 331 27°3 18°4 60°1 10°71 
ristol cee eee 199,630.11. 1.760 1,053 35°8 21% 61°6 13°OI 
Wolverhampton................ 42,549 710 416 39°3 2.3°0 59°4: 9°49 
Birmingham |:iniai...aei 371,839 | 38,807 2,119 41°1 22°9 - — 
Leicester? is..ciecstiniatee 113,581 | 1,143 828 40°4 29°3 60°5 8°49 
Nottingham ot... 93,627 846 524 36°3 2h 59° 6°66 
Liverpool.cid. seen 521,544 | 5,108 35223 39°3 24°8 57°8 9°02 
Manchester ...........s0sceeees 357,917 3,414 25449 38°3 27°4 — 10°22 
Maltord 2H! a tell ante 138,425 | 1,699 1,036 49°3 30°0 57°5 10°56 
Ol hamy inca 88,609 919 577 41°6 26°! — oo 
USPACIOLC aces, eis sat eet) 173,723)|. 1,686 919 39°0 212 58°1 6°99 
GC OB tears conti ee ae 291,580 | 2,896 1,961 39°9 27°O 59°4 6°37 
Pcl dai 4k aad ae 274,914 | 2,711 1,680 39°6 24°5 59°3 7°42 
ALL mteen recientes Ay eee 136,933 | 1,387 863 40°7 aA 58°4 7°03 
Stmderlandis.....jcsiss-ssveneed 108,343 | 1,072 607 39°7 a2°5 58°5 7°68 
Newcastle-on-Tyne  ........ 139,929 | 1,396 792 40°0 2257) on xe 
Kdinbunglay ¢.., exces avenue 215,146 | 1,822 903 34:0 16°8 — a= 
RAB ROW sivistyneessecappaat Gants 545,144| 5,055 2,931 37°2 21°6 56°2 10°72 
BOMEDLAT erect rtereres ts chet otras | 314,666 | 2,229 1,603 28°4: 20°4 58°6 7°06 
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F.— Divisional Table:—Marriaces Registered in Quarters ended 30th 
June, 1876-74; and Birrus and Dearus in Quarters ended 30th 
September, 1876-74. 


1 Q 3 4 5 6 
MARRIAGES in Quarters ended 
* 
DIVISIONS. ah PORE ONY 30th June. 
in Boyle 


(England and Wales.) : 
g Pe ee ht pescsek sh 18704: Pla Toun) 1874 


No. No. No. No. 
ENGL. & WALES....Totals| 37,319,221 | 22,712,266] 51,218 | 48,360 | 52,737 


ee ey 


yah sa Fs Fee ee 755362 | 3,254,260 } 8,704 8,166 8,676 
tr. South-Eastern ........ 35994,431 | 2,167,726 | 4,219 3,812 4,086 
111. South Midland........ 3,201,325 | 1,442,654 | 2,392 2,121 2,343 
E¥s FGGSGOLN. ...00..500.008s00s. 3;211,441 | 1,218,728-} 1,932 1,712 1,850 

v. South-Western......... 4,981,170 | 1,880,777 }| 3,323 3,191 3,673 
vi. West Midland ........ 3,945,460 | 2,720,669 | 6,063 5,672 6,072 
vir. North Midland........ 3,535:445 | 1,406,935 | 3,567 3,244, 3,825 

vit. North-Western... 1,998,914 | 3,389,044 | 8,762 8,475 8,946 
Peg Y OP RANNITO. oc): conccceeee 3,702,384 | 2,895,569 | 5,880 5,569 5,966 
me Northern: ...,;....:..0n0+. 3,547,947 | 1,414,284 | 3,390 3,514 3,955 


x1. Monmthsh.&Wales| 5,125,342 | 1,421,670 | 2,986 2,884, 3,345 


7 8 9 10 st 12 13 
Bratus in Quarters ended DEATHS in Quarters ended 
DIVISIONS. 30th September. 30th September. 
England and Wales. 
ges hee Mine 1876. | 1875. | 1874. | 1876. | 1875. | 1874. 
No. No. No. No. No. 2 No. 
Enawp. & WALES.... Totals | 216,167 | 210,781 | 209,898 ]119,909 |121,459 | 124,099 
PGC OT yes conccsssverene 30,669 | 29,697 | 29,187 | 18,926 | 18,469 | 17,486 
11. South-Eastern ........ 17,996 | 17,658 | 17,288 | 9,853 | 9,400 | 9,159 
tr. South Midland........ 12,251 | 12,035 | 11,861 | 6,566 | 6,747 | 6,400 
he EO) 9 | 10,015 9,890 9,795 5382 | 5,651 | 5,240 
Be eeeuth Western... 13,563 | 13,623 | 13,812 | 7,862 | 7,634 | 7,947 
vi. West Midland ........ 26,272 | 25,578 | 25,489 [13,813 | 13,736 | 14,3869 
vit. North Midland........ 13,870 | 12,971 | 18,106 | 7,624 | 7,807 | 7,536 
vitrt. North-Western........ 36,300 | 35,101 | 35,187 | 21,022 | 21,182 | 23,758 
PROP RBMILO ..boccccociey se 26,020 | 24,844 | 24,899 | 14,496 | 14,857 | 15,188 
X. Northern occ 15,641 | 16,199 | 16,188 | 7,732 | 9,222 | 9,623 


xI. Monmthsh. & Wales| 13,580 | 18,185 | 13,2386 | 6,633 | 6,754 | 7,393 


* These are revised figures, and will be found to differ somewhat from those 
first published. 
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G.—General Meteorological Table, Quarter ended 30th September, 1876. 


(Abstracted from the particulars supplied to the Registrar-General by JAMms GLAISHER, Esq., F.R.S., &e.] 


Temperature of Elastic Weight 
Fasne of Vapour 
f ina 
: on Ee ; Air— 2 Cubic Foot 
Alr. Evaporation.| Dew Point. ui Range. Vapour. shin 
1876. ee Water 
onths. Diff. Diff. Diff. Diff. Diff. eestha Diff. Diff. 
from | from from from from : from from 
Aver- | Aver- Aver: ay | Aver- Aver- j Aver- Aver 
Mean age of | age of Mean. age of Mean. age of Mean. age of Thames} Mean. age of Mean age of 
105 é 35 35 35 35 
Years. | Years. Years. Years. Years. Years. Years. 
o Vif ikro o | o i) ° ° ° o | o In. y In. Grs. Gr. 


JAE. 500: 65°9 | +4°3 | +3°8 | 60°2 | 4+2°5) 55°5 | +1°6 24°9 | 4+3°7) 68°0 | °442 | 4-025} 4°9 | 4+0°3 
Aug. ...| 63°7 | +2°9 | +2°3 | 58°2 | 4+0°8f 53°6 |—0°2} 23°4 | +3°6] 67°2 | -412 | —004 | 4°6 0:0 
Sept. .... 55°8 | —0°8 | —1°5 | 52°9 | —1°2] 50°2 | —1°0) 17°1 | —1°4] 59°38 | 365 | —016 | 4°) | —O°1 


ees SNS ee ee Oe SS 


Mean ...| 61°8 | +2°1 | +1°5 | 57°1 | +0°7§ 53:1 | +O°1} 21°8 | +2°0] 64°8 | °406 | +°002 | 4°5 | +0°1 


Degree Reading Weight of a i Reading of Thermometer on Grass. 
of of Cubic Foot Daily | ‘ 
Humidity. Barometer. of Air. Hori- | Number of Nights 
1876. zontal eed Low- | High. 
Diff. Diff Diff Move- est est 
Months. from from from ment Be- Read-| Read- 
Aver- / Aver- wey AVer= At or | tween -of img | ing 
Mean. age of Mean. age of Mean. age of Amut.| ; | of the below | 80° ee el oat a: 
35 35 35 5 Air. | 30°. | and ’ | Night.| Night. 
Years Years Years 40°, 
[ In. Tn. Grs.| Grs. co) ° 
July...... 69 | — 6 $29°902}+°1007 526} — 2 0 1 30 | 38°6 | 58°0 
Aug. ...| 70 | — 7 }29°768|—°027) 526) — 3 0 3 28 | d4°1 | 59°7 
Sept. ...) 82 | + 1 ]29°620|—-187} 5382 | — 1 0 1 23, | 86°5 | 53°0 
Sum | Sum | Sum {Lowest/Highst 
Mean....| 74 | — 4 §29°763|—-03889 528 | — 2 Q Se 81 | 84-1 | 59°7 


Note.—In reading this table it will be borne in mind that the sign (—) minus signifies below the average, and 
that the sign (+) plus signifies above the average. 


The mean temperature of the air for July was 65°-9, being 4°°3 and 8°8 
above the averages of the preceding 105 years, and 35 years respectively ; it was 
higher than any previous value back to 1841, with the exception of the year 1859 
which was 681, and the year 1868 which was 67° 5, 


The mean temperature of the air for August was 63°°7, being 2°9 and 2°3 
above the averages of the preceding 105 years and 35 years respectively; it was 
3°°4 and 0°-7 above the values in 1874 and 1875 respectively. 


The mean temperature of the air for September was 55°°8, being 0°8 and 
1°5 below the averages of the preceding 105 years and 35 years respectively ; it 
was 2°] and 4°:2 below the values in 1874 and 1875 respectively, but 1°1 above 
that in 1873. 


The mean high day temperaiures of the air were 5°°7 and 8°8 above their 
respective averages in July and August ; but 2°°0 below in September. 

The mean low night temperatures of the air were 2°°0 and 0%3 above their 
respective averages in July and August; but 0°°6 below in September. 


; 
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H.—Special Meteorological Table, Quarter ended 30th September, 1876. 


1 2 3 4 5 6 7 8 9 
oar Mean | Mean M, 

N Pressure of | Highest) Lowest | Range /Monthly| Daily pach Mean 
AMES Dry Air | Reading| Reading] of Tem-| Range | Range Degree 
OF pale of the | of the {perature of of eae of Hu 

© thers Arn i Un ae a 
STATIONS. Level of Thermo-| Thermo-} in the Tem- Tem- Air. midity. 


the Sea. | meter. | meter. /Quarter.|perature.|perature. 


— | —— | Oo) OO OOOO OO — eee 


Guernsey. 29544 | 79-0 | 46-0 | 33:0 | 25-5 | 10-5 | 59-7] 87 
EDOPNE: .2.46.s5cc0.-... 29-481 | 93:9 | 42°0 | 51°9 | 41°9 | 19°4 | 62:2} 85 
Barnstaple ............ 29-521 | 94°0 | 47°5 | 46°5 | 36°8 | 18-2 | 62°8 | 76 
Blackheath ............ 29 583 | 90°3 | 41°9 | 48°4 | 40°7 | 19°41] 61°2 | 74 
TRO VEROD, Tics.sccacecsss 29 573 | 94°8 | 39°6 | 55°2 | 45°5 | 28°2 | 60°4 | 77 
POR WICT G oissacs sass cu: | 29 °460 | 87:0 | 42:0 | 45°0 | 35°2 | 16°2 | 60°1 86 
Llandudno ............ 29506 | 86°6 | 41°5 | 45°1 | 86°0 | 14‘1 | 59:3 | 78 
1S Se Sea 29 °486 | 87:0 | 42:0 | 45°0 | 85°7 | 16°5 | 58°9 | 77 
Stonyhurst .......... 29 505 | 87:2 | 88-1 | 49-1 | 41-3 | 16-6 | 58:3 | 78 
North Shields........ — | 82°5 | 39°6 | 42-9 | 30:1] 10-9 | 55-7] 77 
10 Top ae te ta Pee |S Teal (> i ee 
| WIND. Mean RAIN. 
NAMES wan a oes) | Amount 
OF Mean Relative Proportion of of Sl fem 
timated |———____-___ of Days 
STATIONS. i net a ¥ a 4 5, Cloud. au etich Collected: 
in. 
Giernsey...s..:..-6.-.... 1°4 y 5 9 10 4:1 40 7 +39 
Osborne .........000 0-2 4, 4 8 14 49 BY 7°55 
Barnstaple ............ 0°4 4, 4 | 10 is 3°8 47 9-78. 
Blackheath ........... 12 \6 4°68). de) wh sa 42, 544 
Royston «0... o- 6 4, S|} 13>" 66 37 6°74 
Norwich ...........00... pen 5 7 8 11 — 41 8°69 
Llandudno ............ 0:7 5 3 5 18 6:1 45 9:09 
RP eee oe cscs _ a — —_ — — 39 vA ‘11 
Stonyhurst ............ a 6 4. Gi} -15¢10 657 55 15°01 
North Shields........ 1°5 8 5 5 12 6°1 48 6°76 
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MARRIAGES, BIRTHS anp DEATHS In THE QUARTER 


° ENDED 30TH SEPTEMBER, 1876. 


I.—Serial Table :—Number of Births, Deaths, and Marriages in Scotland, and their 
Proportion to the Population estimated to the Middle of each Year, during each 


Quarter of the Years 1876-72 inclusive. 


1876. 1875. 1874, . 


Per Per Per 
Number. | Genz, | Number. Cont, Number. ene 


—————- || —_—___——___ |__| | | | ST 


lst Quarter— 


Births ....4.- 32,333 | 3°67 131,096 | 3°56 | 29,837 | 3°45 [30,210 | 3°52 

Deaths........ 21,294 | 2°41 [25,116 | 2°87 [20,775 | 2°40 | 21,443 | 2°50 

Marriages ..| 6,663 | 0°75 | 6,869 | 0°73 | 6,777 | 0°78 | 6,618 | 0°77 
Mean Tem- ot f °. F 

perature } 37°°9 38°°7 40°°9 38°"1 
2nd Quarter— 

Births 22. 33,088 | 3°75 | 32,294 | 3°70'] 382,295 | 3°73 | 31,283 | 3°64 

Deaths........ 19,270 | 2°18 |19,518 | 2°23 {19,640 | 2°27 [19,931 | 2°32 

Marriages ..| 6,459 | 0°73 | 6,638 | 0°76 | 6,730 | 0°78 | 6,690 | 0°78 
Mean Tem- ‘, 0 

perature \ 49°°2 50°°73 49°°53 49°°2 
3rd Quarter— 

Births ......., 30,790, |. 3°49 30,123 | 3°45 |30,702 | 3°55 |28,975 | 3°38 

Deaths........ 16,465 | 1°87 |18,050 | 2°07 |18,099 | 2°09 ]17,072 | 1°99 

Marriages-..| 5,895 | 0°67 | 5,723 0°65 | 5,582 | 0°64 | 5,816 | 0°68 
Mean Tem- ean 

perature } 56°-0 57°27 56°-03 55od 


Ath Quarter— 


Births ........ 30,180 | 3°45 130,961 | 3°58 | 29,270 | 3°41 
Deaths oles 19,101 | 2°19 | 22,162 | 2° 18,411 | 2°15 
Marriages .. 7,191 | 0°82 | 7,158 | 0°83 | 7,606 | 0°88 
Mean Tem- > ty °. 
perature } 417 ae pect 
Year— 
Population.| 3,527,811 3,495,214 3,462,916 354.30,923 
Births ........ a2 — 123,693] 3°54 [123,795] 3°57 [119,738] 349 
Deaths........ _ —- | 81,785 | 2°34 | 80,676| 2°33 | 76,857| 2°24 
Marriages..|_ — 25,921 | 0°74 | 26,247] 0°76 | 26,730} 0°78 


1872. 


Per 
Cent. 


Number. 


29,506 
21,245 
5,820 


3°47 
2°50 
0°68 


40°°7 


30,726 
19,045 | 2°24 
6,398 


49-2 


29,181 
16,692 
5,891. 


55°°8 


29,460 
18,759 
7471 


3°46 
2-20 
0°88 


41°°8 


3,399,226 


118,873 | 3°49 
75,741 | 2°22 
25,580 | 0°75 


1876.] 
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Il.—Special Average Table:—Number of Births, Deaths, and Marriages in Scot- 
land and in the Town and Country Districts during the Quarter ending 
30th September, 1876, and their Proportion to the Population; also the 
Number of Illegitimate Births, and their Proportion to the Total Births. 


: Population. Total Births. Illegitimate Births. 
Registration 
Groups Estimated Ratio. Ratio. 
of Districts. ae to Middle of } Number. ia Guat Number. vx Ones 
1871. 1876. Cent. | every Cent. | every 
SCOTLAND ............ 3,360,018 | 3,527,811} 30,790 | 3°49 29 | 2,686 | 8-72 | 11°5 
Principal towns ....| 1,068,556 | 1,194,357]10,737 | 3°59 | 28 903 8'4 | 11°9 
Large esas} waer, LOO} 350,302 1) 8,728 |) 4°20) | 24 275 44a tele 
Small 9 weed «6'778,1641 800,826] 7,209 | 3°60 |. 28 568 Woon aioe 
Mainland rural ....| 1,049,114 | 1,052,754] 8,192 | 3°11 |. 82 875. | 10°F 9°4, 
Insular % 132,004} 129,573 929 | 2°87 | 365 65 yo | 14°3 
Population. Deaths. Marriages. 
Registration 
owe Estimated Rati Rati 
of Districts. Sipe to Middle of } Number. shes neers Number oo One in 
1871. 1876. Cent | Vovery Cent, | avery 
SCOTLAND ........00 3,360,018 | 3,627,811] 16,465 | 1°87 | 53 | 5,895 | 0°67 | 149 
Principal towns ...., 1,068,556 | 1,194,357] 6,185 | 2°05 | 49 | 2,550 | o85 | 118 
Large i. 332,180 | 350,302] 2,106 | 240 | 42 751 | 0°86 | 116 
~ Small » well 778,164" 800,825) 3;812;| r°90;] 53 | 1,303 | o'6s | 154 
Mainland rural ....| 1,049,114 | 1,052,754] 3,976 | 1°51} 66 | 1,218 | o-45 | 222 
Insular _,, 132,004] 129,573 436 | 1°35 | 74 73 | 0°23 | 444 


Ill.—Bastardy Table:—Proportion of Illegitimate in every Hundred Births. in 


the Divisions and Counties of Scotland, during the Quarter ending 30th 


September, 1876. 


Per Per Per | Per 
Divisions. Steg : Counties. Sitea. : Counties. Tee Counties. Tiles . f 
timate. timate. timate. timate. 
ScoTLAND ........ 8°7 
.. | Shetland 3°9 | Worfat |, « <cs. 10°0 | Lanark........ Oe 
Ti conesenninaee ts ie Orkney .c¥-0.), 372.)  erthi....,..c3.. 10°7 | Linlithgow.) 571 
North-Western| 6°6 | Caithness ....| 12°0 | Fife ............ ae ee | ea G 
_. | Sutherland... 5°7 | Kinross ........ 20°4 | Haddington| 7'o 
North-Hastern| 14°9 | Ross and a6 Clackman- 16 | Berwick ....] 8°6 
East Midland.) 9°2 Cromarty 3 itt) eee 5 Mets es 9°5 
7 .o | Inverness . O°3 0) SirMN Rs... 6° | Selkirk......... 6°6 
pr ommBtiditnd)16'8 di Fob ty se 20°3 | Dumbarton..| 5°7 | Roxburgh ..| 10°7 
South-Western| 7°2 | Elgin... Tore Arey v8 g't ‘| Dumfries ....| 15°9 
We iast 6 Banfl +:.2Ai..J4 19°6 PBute disci 8°2 | Kirkeud- i Lys 
SOMES AEUCED) 7 Aberdeen ....| 14°3 | Renfrew........ 6:0 | bright .. 37 
Southern ........) 14°9 | Kincardine...) 8°6 | Ayr........ ‘sees 4°5 | Wigtown ....| 19°7 
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IV.—Divisional Table :—Marriaces, Brrtus,and Deatus Registered in 
the Quarter ended 30th September, 1876. 


i 2 3 4 5 6 
DIVISIONS. AREA PoPpuULATION, 
in 1871. Marriages.| Births. | Deaths, 
(Scotland) ( 
Statute Acres. bprsone) 
No. No. No. No. 
SCOTLAND .........0. Totals| 19,639,377 | 3,360,018 | 5,895 | 30,790°| 16,465 
TuNorehern o1..udeecse. 25261,622 127,191 102 837 422 
ir. North-Western........ 4,739,876 166,351 119 1,149 655 
tii. North-Eastern ........ 2,429,594 393,199 593 3,258 1,522 
Iv. East Midland ........ 2,799,492 559,676 821 4,587 25548 
v. West Midland ........ 2,693,176 251,088 364 2,138 1,209 
VI. South-Western........ 1,462,397 |1,183,218 | 2,70g | 12,980 9,023 
vir. South-Hastern ........ 1,19 23524 4,75 523 927 4,313 2,246 
VITEODSONEHEIN | sirgsfisccces 2,069,696 203,772 260 1,578 840 


No. IIL—GREAT BRITAIN AND IRELAND. 


Summary of Marriaces, in the Quarter ended 30th June, 1876; and 
Brratus and Deatus, in the Quarter ended 30th September, 1876. 


[000’s omitted.] 


y) Per Per Per 
. 1,000 of : 1,000 of 1,000 of 
CouNnTRIES. Area Popu- | Marriages. Births. °"| Deaths. ‘ 
in lation, Popu- Popu- Popu- 
Statute 1871. p : : 
Accsadll Bersoits) lation. lation. lation. 
No. No. | Ratio. No. Ratio. No. Ratio. 


ween oma LI 57,319,| 22,712, 61,218 | 2°2 216,167 | 9:5 |119,009 | 5-2 


Dcotlend.f:-n..: 19,639,| 8,360,} 5,895 1°4 30,790 | 91 16,465 | 4°8 
Ireland (eee 20,323,| 5,412,{ 4,824 | of8 | 83,121 | 6:1 18,631 | 3°4 


—- ————__ | qr \ Kam fem | ______.. 


GREAT BRITAIN 5 ae 
AND IRELAND 71; g 


31,484, } 61,937 | 1°9 | 280,078 | 8°8 [155,005 | 4:9 
Note,—The numbers against Ireland represent the marriages, births, and deaths 

that the local registrars have succeeded in recording; but how far the registration 

approximates to absolute completeness, does not at present appear to be known. It 


will be seen that the Irish ratios of marriages, births, and deaths are much under those 
of England and Scotland.—Eb.'S. J. 
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rade of United Kingdom, 1876-75-74.— Distribution of Exports* from United Kingdom, 
- according to the Declared Real Value of the Exports; and the Declared Real Value (Ex- 
duty) of Imports at Port of Entry, and therefore including Freight and Importer’s Profit. 


Merchandise (excluding Gold and Silver) First Nine Months. 


Imported from, and Exported to, 1876 18 1874 
the following Foreign Countries, &c. - 05. 74. 


Imports Exports Imports Exports Imports Exports 
(000’s omitted.] from to from to rom to 
I.—ForEIGN CouUNTRIES: £ £ “9 es £ £ 


orthern Europe ; viz., Russia, Sweden, || ,, .06 2, 
Norway, Denmark & Iceland, & Heligoland J 23100 | 9 RICOE Aang a4, NEE ea re 
entral Europe; viz., Germany,Holland, 

and chron wee ee } BAS Ts, PAR SBG S| 3 Cs deta | OL AOS eee ae ee 
festern Europe; viz., France, Portugal 

(with Azores, Madeira, &c.), and Spain $| 43,598, | 18,017, | 45,724, | 16,948, } 44,312, | 18,958, 
(with Gibraltar and Canaries) ................ 

outhern Europe; viz., Italy, et 

Empire, esis Donia Islands, and Malta B27 333) | 6,9885 | 8:6045. |) OO87)) | ee 
evant; viz., Turkey, with Wallachia and 
Moldavia, Syria and Palestine, and Egypt 
orthern Africa; viz., Tripoli, cael 1,118, | _ 482, | 1,247, 420, | 1,239,| 441, 


AlgGTian SUC MOLOCCO .,...ceinssnisscosesscrsceseesse 
Ey SAY (ir ea a re 1,010, 2/92, Jeol.gea, 585, | 1,271, 668, 


astern Africa; with African Ports mt 


13,968, | 6,587, | 11,453, | 7,511, |11,583,| 8,767, 


Red Sea, Aden, Arabia, Persia, Bourbon, 266, 285, 145, 298, 282, 289, 


and Kooria Mooria Islands.................cc0006 


\dian Seas, Siam, Sumatra, Java, Philip- } becas Al a LA01 2,628 S061" “aso Vales 
LGM EOE BIAS hee cai econ on sth shines weve, f ae : Ava ; 


EG LIs Pe IRT ken hah cl ence naiss at acecetsassioasnnc¥ sce 84, 36, 365.41 Oso, 54, 26, 
nina and Japan, including Hong Kong) 10:607, | 6,978, | 10,447, | 6,731, | 8,639,| 7,828, 
nited States of AMELICA «..... sss £8,671, | 18,197, | £3,018, | 17,693, | 58,827, | 22,487, 
exico and Central America ...........ccssssscereees 1,334, 866, 1,751; 1,265, | 1,428, 909, 
preign West Indies and Hayti......... eee 3,083, | 2,132, | 3,634, | 2,858, | 4,098,} 2,140, 
yuth America (Northern), NewGranada, , 
Venezuela, and Ecuador eat ot 984, | 1,208, 958,| 3,882, 
(Pacific), Peru, Bolivia, * 
4 Chili, and Patagonia 2 is Sa 2,482, | 6,706, | 3,090, | 7,817,) 3,199, 
(Atlantic) Brazil, Uruguay, \ 4 b 
4 and Buenos Ayres ........ 1,875, | 6,470, | 7,928, | 7,463, | 7,670,| 9,143, 
hale Fisheries: Grulnd., Davis’ Straits, } | i 
Southn. Whale Fishery, & Falkland Islands ee at ; as 351; 9, Tos ie va 
Total—Foreign Countries... 215,554, |106,533, 214,272, |120,515, J217,588,|131,771, 


IT.—BritTIsH POSSESSIONS : 
“itish India, Ceylon, and Singapore ............ 247,755, | 18,931, | 24,286, | 19,962, | 29,971, | 20,640, 
astral. Cols.—N. So. W., Vict., and Queensld.} 13,121, | 8,185, | 13,752, | 9,351, }10,637,| 8,351, 


ea ett 7203] 8,088, |. 7,711, | 4299, | 6,443, / 472, 


3) ? 


pitas North cA mMerice © .....2003c..00k......ceciededenses: 6,816, | 6,478, | 6,068, | 8,258, | 7,922,| 8,829, 
» W.Indieswith Btsh.Guiana&Honduras| 6,504, | 2,173, | 7,729, | 2,167, | 5,795,| 2,241, 
PROPEL ADRS | cgee Doses ihn cs then idiecgr snp» Skodoanmsreas 35302, 3,514, 45725 3,488, | 3,091,| 3,150, 
*t. W. Co. of Af., Ascension and St. Helena aae, 547, Biz Be 569, 407, 663, 
Seas ee cate pblleelth  dpe i dolly a aR 460, 243, 697, 268, 903, 453, 
RR so fae asd chicas pubes Aecsdamaaiionepe Rens 589, 444, 334, 489, 559, 615, 
Total—British Possessions............ 66,775, | 44,503, | 66,620, | 48,851, 165,728, | 49,169, 

General Total _............. £/282,329, |151,036, |280,892, |169,366, ]283,316,,180,940, 


* 7.¢., British and Irish produce and manufactures. 
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IMPORTS. — (United Kingdom.) — First Nine Months (Janwary — September), 
1876-75-'74-78-72. — Declared Real Value (Ex-duty), at Port of Entry (and 
therefore including Freight and Importer’s Profit), of Articles of Forewgn and 
Colonial Merchandise Imported into the United Kingdom. 


(Nine Months.) [000’s omitted.] 
Sian Aetiorns Taro eno. 1876. 1875. 1874. 1873. 1872. 
£ £ £ £ £ 
Raw Marts.—Testile,&c. Cotton Wool ....| 32,095, | 34,977, | 38,932, | 43,125, | 42,218, 
Wool (Sheep’s)..| 27,058, | 22,037, | 10,349, | 17,650, | 16,963, 
SHile an ene 10,715, | 11,271, | 10,918, | 10,221, | 11,193, 
Lib ES det satel ee eee 2,646, 3,348, 4,755, 4,400, 3,785, 
Hempye 1,652, | 3,978, | 4,761, | 4,745, | 5,010, 
ENG! niece csone 1,925, 1,544, 2,058, 2,215, 2,399, 
76,091, | 77,155, | 81,768, | 82,356, | 81,568, 
" % Various. Hides .........c0006 4,683, | 5,868, | 4,967, | 5,251, | 5,024, 
Peng ULB ee tuneicn arene 5.797) 3,183, 2,599, 2,437, 3,396, 
Metals’ cn... 10,161, | 7,159, | 7,220, | 6,967, | 10,198, 
EPG) IG W Boca acces Jade 215, 1,407, 1,829, 2,244, 2,157, 
fara lay sy Rappmere ime 13,275, | 10,272, | 16,3857, | 12,280,°| ‘9,246, 
36,071, | 275389, | 325973) | 29,179, | 30,021, 
a ‘ Agrcitl. Guano .......... Rees 1,689, 700, | 1,275, | 1,850, | ‘8,816, 
SEO. f. sonctseevnes 5,936, | 6,849, | 5,497, | 4,589, | 5,013, 
76255 | 73049, | 657723 | 53939 | 51829, 
TROPICAL, & ., PRODUCE. Tea 1... 9,242, | 10,087, | 7,702, | 7,844, | 8,782, 
Coitce te 5,647, | 6,405, | 6,056, | 6,336, | 4,404, 
Sugar & Molasses| 16,304, | 14,868, | 18,152, | 13,990, | 16,487, 
Tobacco <2 isis. 3,002, | 2,111.) 2,959, S00 ies 
WRICOi kee 2,303, | 2,047, | ‘2,950, | 2,228, | 2,036, 
Bruits vecccssecssse 2,12%, | 1,809, | 1,748, | 1,381, | 1,944, 
WINES .......0ccceeee 5,247, | 5,058, | 5,224, |} 5,940, | 5,940, 
Spirits vcssssessseee. 3,082, | 2,283, | 2,104, | 2,255, | 2,170, 
46,952, | 44,168, | 41,850, | 42,564, | 43,625, 
HOOD: jsisaasieseiassaciieeritee Grain and Meal.| 39,084, | 38,263, | 39,974, | 37,406, | 33,198, 
Provisions ........ 24,158, | 19,411, | 19,051, | 16,858, | 13,147, 
63,242, | 57,674, | 59,025, | 54,264, | 46,345, 
Remainder of Enumerated Articles 24192, | 39,580, | 26,360, | 353373, | 2952s 
ToraL ENUMERATED IMPORTS ....|254,153, |253,015, |255,847, |249,675, |234,916, 
Add for UNENUMERATED ImroRts (say) | 28,100, | 28,500, | 27,373, | 26,500, | 27,380, 
TVoTAT: UMPORTS Wists consasteceeeseseretoas 282,255, |281,515, |283,220, |276,175, |\262,296, 


* “ Silk,” inclusive of manufactured silk, ‘‘not made up.’”” 


1876. ] hi Imports, Hxports, Shipping, Bullion. 757 


EXPORTS. — (United Kingdom.)— First Nine Months (January — September), 

1876-75-'74-'78-72. — Declared Real Value, at Port of Shipment, of Articles 
of British and Irisn Produce and Manufactures Haported from United 
Kingdom. 


re roe.) Le panel O1Oui i. 1Ta. 1 | lL 874en|, Lacan eeleeas 
BRITISH PRODUCE, &c., EXPORTED. 
£ £ £ £ £ 
Manrrs.—Teatile. Cotton Manufactures..| 41,422, | 44,191, | 45,121, | 47,089, | 47,467, 
a BIT ta tsisak 9,421, | 9,834, | 10,889, | 11,735, | 12,078, 
Woollen Manufactures| 14,420, | 17,007, | 18,386, | 20,348, | 25,815, 
EeMarihe sce: 3,194, | 3,772, | 4,062, | 3,963,| 4,543. 
Silk Manufactures........ £,300;) |) Leck, 1,614, 1,438, 1,743, 
eines 843, | 658, |  820,| 1,280,| 1,348, 
Linen Manufactures....| 4,388, | 5,706, | 5,606, | 5,867, | 6,367, 
pated OL VTi ok. on Rs: 1,285, | 1,362, | 1,305, ;} 1,624, | 1,520, 


76,273, | 83,851, | 87,803, | 93,339, |100,876, 


“ Sewed. Apparel... 2,092, | 2,268, | 2,259, | 2,447, | 2,170, 
Haberdy. and Milnry. | 2,922, | 3,918, | 4,718, | 5,138, | 5,097, 


5OT4,-| 65181, | 6,977.) 7,585.1 7267s 


Eee 


METALS, Kc. -........ Hardware ....cssscssees 2,653, | 3,196, | 3,269, | 3,727, | 3,684, 
Machinery .....4:i%-2%... 4,059, | 6,949, | 7,269, | 7,397, | 5,597, 
1 7 ls Mea Ae Nag et a 15,689, | 20,019, | 23,703, | 29,144, | 26,591, 
Copper and Brass........ 2,540, | 2,771, | 2,932, | 2,794, | 2,655, 
Lead and Tin ...ic0:.. 930, | 1,080, 1,341, 1,167, 1,406, 
Coals and Culm ........ 6,818, | 7,829, | 9,187, | 9,924, | 7,209, 


32,689, 41,294, | 47,701, 54,1535 | 47,142, 


| 
Ceramic Manufcts. Harthenwareand Glass| 1,966, 2,108, 2,203, 35039; (> aya aes 


Indigenous Mnfrs. Beer and Ale.........000+ i455, | (1,649). 1,921, 1,880, |. 1,580; 
and Products. Butter ......:ccccceseeeees 10, 173, 184, 192, 219, 
COW Ces eer, tics. de lesascecanstons | 50, 61, 54, 55, 56, 

OBNGIOS ‘ord Ghisehaanen ah | 107, 126, 136, 157, 173 

re 44 eee eat tinea aaa fe 418, 515, 510, 607, 392, 

fey is fig SS ii pom 201, 118, 166, 164, 

Space tie ce. 1,627, | 1,726, | 1,965, | 2,222, | 1,814, 


: 4,029; 4,451, 4,888, 5»229, 45346, 
Various Manufcts. Books, Printed ............ 626, 946, 628, 661, 629, 


ity ohesth alts eee Ea ae — — — — = 

Leather Manufactures 2,184, | 2,835, | 2,573, | 2,523, | 2,668, 
SGNDPNIS ON hee lentes oe 228, 2338, 199; 180, 228, 
Plate and Watches .... 158, 199, 181, 182, 143, 
SSRASTOTIONY ooops actrtecssres 484, 496, 501, 490, 467, 


3,680, | 4,709, | 4,082, | 4,036, | 4,135, 


Remainder of Enumerated Articles ........ 14,624, 14,072,-| 14,666, "| I'3,973, | 1 2009, 
Unenumerated Articles...........ccccccscssceesserees 12,9760,' | 1,700, \12,6205%| -12,930; | PI} Ga2, 


TREAT LUX PORLDS sccocvcescversecese 123,651, 169,366, |180,940, |193,676, |190,315, 


SE LE EE PS REL ES SS FE RS IS SE 
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SHIPPING.—(United Kingdom.)—Account of Tonnage of Vessels Entered and 
Cleared with Cargoes, from and to Various Countries, during the Nine Months 


ended September, 1876-75-74. 


Countries from 
whence Entered and 


io 1876. 
salon eared Entered. Cleared. 
ForEIGN COUNTRIES. Tons. Tons. 

- f Northern ports ....| 950,569| 837,987 
Russia 1 Sontbees y 206,406; 1 ae 
Bieler aycce ep ieotetrenee 880,981] 572,181 
INOKW AY) easccre sor tsntasnee secs 663,024} 281,615 
ED Penae 6K oy we pnts NE ARR 168,538} 475,541 
GlormMainy 1c ewan 1,097,390 | 1,849,417 
PL GUS er teers 818,192} 948,558 
Belgtiim™=. 5: Maso ere 699,072| 758,739 || 
Prance. ihn Me wae 1,383,800 | 2,264,255 
OL fare poy preg ip a eine eT 670,509 | 487,210 
Portipals secs ccee-eee ee 157,531] 258,937 
Dialysis rere 231,850} 723,995 
Austrian territories ............ 19,926 66,186 
GIL ORCO eset porter ses eee 29,112 50,290 
Turkey (including Walla- : 

ohifantd Moldsvia) its i POLLOS Fate gee 
EGY PUR i Assc.c cermin ots 308,682} 347,143 
United States of America ....| 3,121,615 | 1,584,252 
Mexico, Foreign West 
Indies, and Central } 206,188} 240,928 
IROPICR See trier 
Brera icesegttererghacts s cides svete 152,238 | 321,745 
PC) anausstestts ninmen co Aeoosanlivinncdioes 214,140 66,491 
OU Aer nei ticaetommservoruseraay: 51,896 | 182,590 
LO Th ih ipeatcaatant | cea ity, pelle. 99,320 18,670 
Other countries .........:.:.006 425,773 | 432,239 
Total, Foreign Countries |12,957,920\1 3,196,028 
BritTisH POssEssIoNs. 
North American Colonies...) 974,461} 622,207 
East Indies, including 
Ceylon, Singapore, and 912,948 | 1,110,396 
Mauritius tetihsssesdoev-ae 
Australia and New Zealand] 311,378] 377,835 
West:lndies “aage.00 oe 200,378] 110,529 
Channel Island..................... 213,772 | 135,500 
Other possessions .............. 180,907} 624,521 
Total, British Possessions | 2,793,844 | 2,980,988 


ToTaL FOREIGN COUNTRIES 
AND BritisH PosszEssIons. 


Nine 1876: wee 15,751,764 
months ended < 775... — 
September, } 7h SE — 


Total British and Foreign. 


16,177,016 


1875. 1874. 

Entered. Cleared. Entered. Cleared. 
ie Tons. Tons. y Tons. _ Tons. : 
882,877] 739,692 ||1,067,510| 765,739 
345,669} 130,914]|| 180,561 134,982 
625,076| 516,117 || 906,808] 494,737 
540,654} 290,783 || 662,273) 257,202 
139,189} 450,469 |} 116,813} 410,773 
1,117,209 | 1,806,056 || 1,173,670} 1,718,882 
770,573 | 820,536|| 663,887| 753,718 
634,582| 711,167|| 597,866] 620,736 
1,405,018 | 2,036,768 || 1,226,737 | 1,791,364 
492,782) 444,734] 617,852) 397,534 
202,204) 242,774 || 212,166 225,470 
233,430) 672,732 || 178,088) 577,141 
31,648| 65,175|| 21,984] 65,633 
81,205 55,097 76,539 60,738 
208,045 | 236,724|| 178,530) 282,257 
207,672 | 316,322 || 155,214] 380,594 
2,485,977 | 1,454,432 || 2,820,377 | 1,630,979 
238,824 | 309,757|| 248,473] 294,821 
204,257 | 338,343 || 176,611} 377,595 
165,093 97,198 || 190,547 63,393 
49,730 | 208,810 81,300] 194,444 
94,704 21,913 68,440 14,655 
410,473] 441,325|| 389,651] 478,105 
11,566,891}12,407,845||12,016,427/11,991,312 
784,151| 557,048 || 1,013,514| 669,584 
816,753 | 1,037,488 || 778,215] 983,628 
232,256! 446,495 || 218,791] 418,943 
221,639| 114,958}! 186,696} 90,800 
199,900} 131,946 185,698 124,369 
158,830] 550,194 || 162,420) 612,371 


2,418,529 | 2,838,129 


13,980,420]15,245,974 


2,545,234 | 2,899,695 


SS ey 


14,561,661| 14,891,007 
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GOLD axp SILVER BULLION anp SPECIE.—Importep anp 
Exportep. —(United Kingdom.) — Declared Real Value for the 
Nine Months (January—September), 1876-75-74. 

[000’s omitted.] 


(First Nine Months.) 


Imported from— 


Poth vc lsh ee eee 


So. Amca., including 
Mexico and W. 
PILOT PR cance vageses 


gE Ln Se ee ee ee 


BRA aici cyccisnnsn5< + 
Prtgl., Spain, and 
PETITES sate aonivin-s*- 


Mita. and Egypt ........ 


China, including 
Hong Kong ......... 
West Coast of Africa 


All other Countries ... 


Totals Imported .... 


Exported to— 


I Linge 81 ae pore ee a 


Germany, Holl. & 
Belere..,..tsst tes: 
Prtgl., Spain, and 
CPB IOR SG tees shh evans 


Ind. and China............ 
United States ............ 


South Africa. ............. 


So. Amca., including 
Mexico and W. 
dapelieg +H. ayitte...d-< 


All other Countries .... 


Totals Exported .... 


1876. 1875. 

Gold Silver. Gold. Silver. 
£& £& £ £ 
2,876, 13: 4,342, 27, 
1,397, | -2,094, 927, (|<=23493, 
4,347, | 2,150, 8,227, | 2,309, 
8,620, | 4,255, | 13,596, | 4,829, 
1,340, 963, 1,725, | 1,098, 
2,309, | 3,700, 558, 806, 

509, Aas 81, pee 
364, 1, 525, 19, 
FEAF 16, 218, 56, 
118, 7; 97, 21, 
4,764, 680, 2,138, 659, 
18,835, | 9,690, | 18,938, | 7,519, 
1,740, | 1,596, 3,359, | 1,679, 
1,158, 577, | 3,253, 3525 
2,060, 197, 1,140, 800, 
4,958, | 2,370, 1, 60248 2,831; 
20, | 6,095, —_ ae 
332, i 445, 89, 
230, 5; = 10, 
196, — 635, — 
1,522, 2,796, 1,279, 3,844, 
7,258, | 8,897, | 10,111, | 6,774, 


1874. 

Gold Silver. 
£ £ 
4,759, 16 
2,002, | 25775; 
3,216,725 foes 
9,977, | 5,576, 

431, 893, 
230, | 1,834, 
57, 50, 
265, 22 
232, 231, 
106, 28, 
1,058, 843, 
12,356, | 9,477, 
3,426, 810, 
1,015, | 585, 
811, | 1,645, 
5,252, | 3,040, 
1,331, | 4,924, 
yg, 24, 
5, 1 
396, — 
1,334, 923, 
8,327, | 8,922, 


* This entry is now shown direct, instead of to Egypt as formerly. 
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REVENUB.—(Unirep Kinepom.)—307TH Supremper, 1876-75-74-73. | 


Net Produce in Quarters and YEARS ended 30th Supt., 1876-75-74-73. 


(000’s omitted.] 


) 1876. Corresponding Quarters. 
UARTERS p g 
: 1876. | 1875, | -—-——_|—___—____ 
ended 30th Sept. Less. More. 1874. 1873. 
£ £ £ £ £ £ 

OustOms .hoscsesssse-08s 4,843, | 4,753, — 90, 4,572, | "5,012, 
FEXCiIBO 1.0.4s.s00rctdevoes ots 5,881, | 5,746, — Ww) 5,487, | 5,499, 
SMMPS | edeosracveds senso, 2,575, | 2,008, — 67, 2,448, | 2,606, 
Takes Worcs 105, 105, — — 129, 90, 
Post Office ....:..se..0 eort| lieade 87, | 1,430, | 1,872, 
Telegraph Service .... 345, 320, — 255 300, 460, 
15,270, | 14,866, || — 404, | 14,816, | 15,539, 

Property Tax ........... 3425 298, — 44, 349, 457, 
15,612, | 15,164, — 448, | 14,665, | 15,996, 

Crown Lands ............ 82, 82, — —_ 72, 70, 
Miscellaneous............ 1,041, | 1,136, 1,244, | 1,276, 
Totals «4. 16,735, | 16,382, 15,981, | 17,342, 

Net Incr, £353, 
1876. Corresponding Year 
YEARS Pp g 8. 
/ 1876. 1875.0 |-————— 
ended 30th Sept. Less. More. 1874, 1873. 
£ £ £ £ £ £ 

Customs sb,.e63-0.-.058 20,148, | 19,594, — 554, | 19,612, | 20,900, 
UX GISC cgts hexane coetaervecee 27,933, 127,001, — 132, | 27,158, | 26,109, 
Statitbs hitler 11,049, | 10,686, || — 363, | 10,461, | 10,415, 
IT'AXOS asses taticcceseeneeaee 2,488, | 2,465, | — 23} 2,414, | 2,359, 
Post OMece:.,..cissnsa 5,929, | 5,892, -- 37, | 6,520; \) 5A72, 
Telegraph Service ....]| 1,295, | 1,140, oo 155) 1,250, | 1,100, 
68,842, | 67,578, —_ 1,264, | 66,410, | 66,355, 

Property Tax ........... 4,026, | 3,961, — 64, 5,486, | 6,933, 
42,867, | 71,589, — 1,328, | 71,896, | 73,288, 

Crown Lands ............ 400, 395, oo ey 380, 375, 
Miscellaneous............ 4,298, | 3,983, -— 3is} 3,690, | 3,766, 
Totals ........ 74,565, | 76,917, -— 1,648, | 75,966, | 77,429, 

eee 


Net Incr. £1,648, 
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REVENUE.—Unitep KiInapom.—QUARTER ENDED 30TH SzEPT., 1876 :— 


An Account showing the RevEeNuE and other Receipts in the QUARTER 

- ended 30th September, 1876; the Issuzs out of the same, and the 
Charges on the Consolidated Fund at that Date, and the Surplus or 
Deficiency of the Balance in the Huchequer on the 30th of September, 
1876, in respect of such Charges. 


Received :— , 
Ineome received, as shown. in Account I ...,..s.cccccsssotosssocesonseevscesees « 16,734,607 
Amount raised on account of Military Barracks, per Act 35 and 36 
; ’ 250,000 
EMME Meat ce tvcrads eat ii niasdisscvacets sa Cevenqits asaceriagaenssiresree ess : 
Amount raised for Local Loans, by Exchequer Bonds .........ssccssecesceass 500,000 
- received in Repayment of Advances for Public Works, &e. ... 259,208 
7 cs for Greenwich Hospital and School .......ssccscssssresseees 58,300 
AON ew Beers Bren Bc Dace Coe ES: £17,802,115 
Excess of the Sums charged on the Consolidated Fund on the 30th of 
September, 1876, payable in December quarter, 1876, above the 
Balance in the Exchequer at that date, viz.:— 
Excess of Charge in Great Britain ...... seseuviedous’vas £3,943,930 
Surplus over Charge in Ireland .........scecsessscseees 327,804 
Net deficiency ..... ache Vasgeurexecsa® *3,616,126 
£21,418,241 
Paid :— 
£ 
Net deficiency of the balance in the Exchequer to meet the charge 9.133.433 
on the 30th of June, 1876, as per last account .........cssccscscceveveces Tay Sa 
Amount applied out of the Income to Supply Services ..ccrcccccscsesececceese 11,798,854 
‘3 advanced for Greenwich Hospital and School............csessescceee 58,300 
Charge of the Consolidated Fund on the 30th of September, 1876, viz.:— 
Permanent Charge of Debt— 
Interest of the Permanent Debt......... £4,635,357 
Terminable Annuities .......ccccoscsescees 753,611 
Interest of Exchequer Bills, &c......:... 24,574 
New Sinking Fund (on account) ...... 200,000 
——_ 5,613,542 
Me Cs FED gg co tk dete sUectatts Vineccersesscseersiecees 42,875 
is Ge on ner Catal) BONG. cicccarsioscarccestesvecsscccess 75,000 
Other Consolidated Fund Charges :— 
CPU ISL 2 dehanscesederseewedyaesidorges 101,498 
Other Charges Gneluding 250,0007.9 521,322 
for Military Barracks) ............ of 
622,820 
Primeina) of Exchequer Bills.,.....:.cosccccovssedyccecssces 7,700 
Advances for Public Works, Ge. .cccccccsscesescecere 1,065,717 
——__ 7,427,654 
TP Otal sc. ccs PadaneJoraneuaites tes ssstensee £21,418,241 
* Charge on 30th of September, 1876 (as above) .......cssceceeeeveee £7,427, 654 
Paid out of Growing Produce in September quarter, 1876...... 1,778,610 
Portion of the Charge payable in December quarter, 1876...... 5,649,044 
To meet which there was in the Exchequer on the 30th of 2.032.918 
GROOM DOLLS Oxiviviccnsvelsecsuy costentns ves recuysgee¥es vacaes sunevesee tame 


Net deficiency as above eeeereresereoteooreser cen oee 5,616,126 
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BRITISH CORN.—Gazette Average Prices (ENGLAND AND WALBs), 
Third Quarter of 1876. 


[This Table is communicated by the Statistical, Commercial, and Corn Department, Board of Trade. ] 


Weekly Average. (Per Impl. Quarter.) 
Weeks ended on Saturday. 


Wheat. Barley. Oats. 
1876. s. d 8) id s. d. 
DLL y) Uipsiceesssscacrsarmantadsaan ee 48 10 34 66 28 11 
Dudaste berresren ning ther ro 48 6 34 9 30 9 
9p LO RUB. crete heat 48 5 32 3 30 1 
wg hh Saat seats acne ateanceansahere 48 2 30 11 28 «5b 
Pee! eeterirare ek PN 47 5 31 4 sly 
Average FOr TUly .crrcscvecsoversers: A553 32 049 29 10 
Augisteg | cae auances 46 8 31 10 29) 9 
i, ch scat sedane eaten 45 10 32 2 29. 5 
f LD ee irae sdaneccnseeules 45 5 32 «1 28 10 
A 26 citi iia evertsis 46 4 32 Ta di 28 #1 
Average for August wives. 46 - 2 hae a 
September 2 cscs. 45 11 36 8 Lie, 
OU crags neanssateser 46 8 36 - 26 11 
UL GcAtti es -hasseunilels 46 11 37 7 26 2 
Did Pei diles ss onnsre tenes 47 - 38 «6 26. 1, 
BO) Pogo ontn synocers fala 39 11 25 9 
Average for September............ 46 8 3708 26g 


Average for the quarter ........ Ae 4 34 ate 28) is 
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BANK OF ENGLAND.—WEEKLY RETURN. 


Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday in 
each Week, during the THIRD QuARTER (July—September) of 1876. 
[0,000’s omitted. ] 


l 2 3 4, 5 6 a 
Issur DEPARTMENT. COLLATERAL COLUMNS. 
Liabilities. Assets. _ Notes MisinnieeR athe 
Davxs. ri | ae pone of of Discount 
Notes : Government | Other Gold re (Col erie at 
Issued. |‘ Weduesdays.) Debt. Securities. Bullion. col. 16.) Bank of England. 
£ £. £ £ £ 

Mins 1876 Mins. . | .Mlns. Mins. Mins. 1876. Per ent. 
~ 44,37: | July 5 11,02 3,98 29,37 28,41. |20 April 2 

45,04 Fa BA 11,02" 3,98 30,04 28,27 

46,39 a Le 11,02 3,98 31,39 28,36 

47,14: se, 20 11,02 ° 3,98 32,14 27532 

47,73 Aug. 2 11,02 3,98 32,73 28,94 

47,91 He 9 11,02 3,98 32,91 28,92 

48,88 ae. -16 11,02 3,98 33,88 28,58 

48,22 Meee). LL,O2 3,98 33,22 28,22 

48,04 Sete) L102 3,98 33,04 29,09 

48,51 Sept. 6 11,02 3,98 33,51 28,18 

49,18 - Lo L102. 4 3,98 34,18 27,88 

49,21 oe US ee eh Y 3,98 34,21 27,78 

49,04: eae ae L102 3,98 ~| 34,05 27,9 %% I 

BankInG DEPARTMENT. 
8 9 10 11 12 13 14 15 16 17 18 
Liabilities. Assets. Totals 
: ; CTT cy. ng eee | Ra bet 
Capital and Rest. Deposits: savEy Securities. Reserve. en 
Day and 


other Govern- Goldana] tes 
Capital.| Rest. || Public.| Private. : (Wdusdys.) a Other. || Notes. | Silver | and 


Bills it. Coin. | Assets. 


£ £ £ £ £ £ £ £ £ £ 
Mins, | Mins. || Mins. | Mins. || Mins. 1876. | Mins. | Mins. || Mins. | Mins. | Mins. 
14,55| 3,25°|| 8,78 | 22,714] ,81. | July 5] 15,40)17,40 ||15,96 | ,82~] 49,58 
14,55 | 3,30 || 4,81 | 27,64 || ,380 » 12] 15,40}17,49 || 16,77 | ,93 150,60 
14,55] 3,33 || 4,73 | 28,56 |) ,381 yy? 19] 15,384) 17,22 1|18,03 | ,91 151,49 
14,55| 3,34 || 4,98 | 28,96 || ,81 » 26] 15,41] 17,01 || 18,82 | ,90 152,14 


14,55| 3,35 || 5,30 | 28,69 || 82 | Aug. 2] 15,70) 16,90 ||18,79 | ,83 |52,22 
14.55| 337 || 44 |27,99 || 33 | ,, 9] 15,62]16,18 1899 | [89 |51.68 
14.55| 340 || 249 |28,64 || 36 | 5, 16] 15,46|15.97 2030 | 572 |52,45 
14.55| 3,38 || #31 |28,25 || 39 | ,, 23| 15,26|1.9¢ || 20,00 | 268 |51,88 
14,55| 3,36 || 5,77 | 27,69 || ,86 >» 30} 15,26).16,85 1)19,95.| *,679 151,73 


14,55| 3,68 || 5,97 |28,00 || ,44 | Sept. 6] 15,26] 16,40 || 20,33 | ,66 [52,65 
14,55| 3,68 || 6,29 |28,27 || 42 | ,, 18] 15,22| 16,02 ||21,80 | ,67 153.21 
14,55| 3,69 || 6,59 |28,28 || 37 | ,, 20] 15,80|16,02 ||21,43 | ,81 153,49 
14,55| 3,69 || 7,04 | 27,52 || 36 | .,, 27| 15,30|16,01 || 21,07 | ,78 [53,16 


RE ST A SE RS SS SSS SSS SS SSCS ARS SSS Ss CS ESS = 
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LONDON CLEARING; CIRCULATION, PRIVATE AND PROVINCIAL. 
The London Clearing, and the Average Amount of Promissory Notes in Circulation im 
Eneuanp and Wats on Saturday in each Week during the 'THIRD QUARTER 
(July—September) of 1876; and im ScotLanpd and IRELAND, at the Three Dates, 


ENGLAND AND WALES. 


London: Private). Jouat 
Cleared Banks, | Stock 
DATES. EP ge ere ae 
Saturday. paaet eee pat 
Wednesday.* | 3,81). | 2,65). 

1876. £ £ £ 
July 1 73543 2,36 | 2,19 
” 8 121,84 2,43 | 2,28 
nee 88,86 2,42 | 2,21 
3 22 101,66 2,39 | 2,17 
” 29 8 1,06 2,35 2,16 
Aug. 5| 103,56 | 2,84] 2,17 
32 12 82,67 2,33 | 2,17 
yy, AO] Sos.or 4 ae cog ee le 
” 26 8 1,56 2,26 2,12 
Sept. 2|- 71,22 192,28 12.13 
» 9} 105,15 | 2,82 | 2,16 
» 16} 72,40 2,34 | 2,18 
» 231 9243 | 2,89 | 2,21 
” 30 73514 2,47 2,24 


TOTAL, 


(Fixed 
Issues, 
6,46). 


£& 
4,55 
4,66 
4,63 
456 
4,51 


4,51 
4550 
4,43 
4,38 


4,41 
4,48 
4552 
4,60 


4572 


* The Wednesdays preceding the Saturdays. 


ScorTLAND. IRELAND. 
Weekai| "Gudea nae nH igen 
ended an £5, | (Fixed es £5, | (Fixed : 
upwards. Issues, upwards. Issues, 
2,75). 6,35). 
1876. £ £ £ 
July 8] 2,12 | 4,03 | 6,15 | 3,97 | 3,08 | 7,05 
Aug. 5| 2,03 | 3,96 | 5,99 |. 3,91 | 2,99 | 6,90 
Sept. 2] 1,97 | 3,93] 5,90 | 3,82 | 3,02 | 6,84 


FOREIGN EXCHANGES.—Quotations as under, Lonpon on Paris, Hamburg and 
Calcutta ;—and New York, Calcutta, Hong Kong and Sydney, on Lonvon. 


k Q 
London 
DATEs. on 
Paris. 
3 m.d. 
1876. 
July Lee 25°50 
ae Re wear 25°50 
AUG. .< Bisntug 25°47 
CN yay 25°45 
Sept.  2asszs 25°45 
Mee Ga care 25°45 


3 


London 
on 
Hamburg. 


3m. d. 


20°72 
20°59 


20°66 
20°68 


20°68 
20°68 


4 


New 
York. 


60 d.s. 


per. cnt. 


4875 
4°89 


8 


Sydney. 


80 d.s. 


per cnt. 


pm. Zdis 


5 6 is'' 
Calcutta. 
India Calcutta Hong 
Council on 
Demand Bills} London Kong. 
and Bank Bills. 
Telegraphic 
Transfers. 6m. s. 6 m. d. 
d. d. d. 
183% 194° 47 
183 193 — 
193 20 44 
20% 20+ 49 
193 19% — 
19% 20 515 


9 


Standard 
Silver 
in bars in 
London, 


pr. oz. 


* These rates are for the nearest approximate dates. 
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ADDITIONS TO THE LIBRARY DURING THE QUARTER ENDED, 
3lst DECEMBER, 1876. 


Donations. By whom Presented. 


Statistisches Jahrbuch fiir das Jahr 1874. Heft ii, 
Herausgegeben von der K. K. Statistischen Central }| Die Commission 
Commission. 51 pp., 8vo. Wien, 1876.0... cscs 
Statistisches Handbtchlein der Stadt Prag fiir 1875.) | Die Statistische 
140 pp., 8vo. Prag, 1876. 1 copy in German and i| Commission zu 
RO Oop Me aS Se A ec ey FOR Prag 
Association Frangaise pour l’avancement des Sciences. 
Congrés de Nantes, 1875. Les Associations de prévoy- 
Bee oe PAngleterre. Par M. Edward neice ee ca ee 
Seéance du 23 Aotit, 1875. 8 pp., 8vo. Paris, 1875.... 
Exposé Statistique de Vorganisation des Hépitaux Civils 
en Danemark. Par P. A. Schleisner, M.D. Avec 3 
9 Planches. 8vo. Copenhague, 1876...............ccc0cecee 
Journal de la Societé de Statistique de Paris. 17 Year. 
No. 9, Septembre 1876. 252 pp., 8vo. Paris, 1876. +} La Société 
SRI MISTER Gts SMBS NG oss i oss ens iggy eda scien «do deagh i imaauhovan 
Mémoires et Comptes-Rendus de la Société des Sciences 
Medicales de Lyon. Tome xiv, 1874. 176 pp., 8vo. > 
MPA EA AD Send vscsis8 dedevdese setnvsy's DNA IRG eee 
Statistique Internationale. L’Administration de la . 
J oe Civile et Commerciale en Hurope, Legislation Ee Wee 
et Statistique. Par Emile Yvernés. 631 pp., 8vo. 
PEM ee PSR eect a aah ae tke AE AMR ak ccnp ss Sele covanveceeye 
Hamburg’s Handel und Schiffahrt, 1875. 212 pp., 4to.|| German Consul- 
iC Oa hae LOM cert | Wace Fo) ee eee General, London 
Zeitschrift des K. Sachsischen Statistischen Bureaus. 
22 Jahrgang 1876, hefte i and ii. 240 pp., 8vo. >} Das Bureau 
eC OI Tey 1 oes hc hacansscckes oo ida headers Renate reteset cists 


BollettinoIdrografico. FascicoloNo.4. 4.to. Roma,1876 { ‘ 


Annali del Ministero di Agricoltura, Industria e Com- 
mercio. Anno 1876. Primo Semestre. Numero 83. % 
Statistica. 295 pp., 8vo. Roma, 1876 ........ ee 

Relazione Statistica sulla Amministrazione della Giustizia , 
nel Regno d’Italia per Anno 1873. Affari Civili e . 
Commerciali. 91 pp., 4to. Roma, 1876 ........... 

Duodecima Relazione sul Servizio Postale in Italia, 1874. 

PP VO OMG, L816. oilers stun cecsecdeseroentsncntonsnnedogedieee a 

Camera dei Deputati. Relazione della oud ae 


Minister of Justice, 
Paris 


1 Ministero di Agri- 
coltura, etc. 


Centrale di Sindicato sulla Amministrazione dell’ Asse 
Ecclesiastico per ? Anno 1875. 303 pp.,8vo. Roma, 1876 
Relazione Medica sulle Condizioni Sanitare dell’ Eser- 


cito nell’ Anno 1875. Agosto 1876. . 79 pp., 8vo. - 
MNRAS Pre ees, Ot yh acne disse ue Snanatents sv daedonsuehp seek 

Movimento Commerciale nel 1875. 342 pp., et Il Ministero delle 
PRET UCLA ONE Sle esc ¥s cana Pet sothec ox as ened seecauannendstecesoey Finanze 


Fortegnelse over de Til Norges officielle Statistik hen- 

horende Verker :— 

A. No.1. Beretning om Skolevesenets Tilstand i||Le Bureau Central 

Landdistrikterne for Aaret 1874 ............ de Statistique du 

» 2 Fattigstatistik for Aaret 1872.12... ' Royaume de Nor- 
2 ABTS ie meet eee vége, Christiania 


: 1 Ceninnletatintisee Tabeller for Aaret 1872 
»” i F ” "73 y 
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Donations—Contd. 


Donations. . By whom Presented. 


Fortegnelse over de Til Norges officielle Statistik hen- \ 
horende Verker—contd. :— 
B. No. 2. Tabeller vedkommende Skiftevesenet i 
Norge Aaret: 1873). ..itc..-sncemveeeiae 
C. ,, 1. Folkemengdens SBevegelse for Aaret 
: BTL ee cn once eye Neen k trite Seopeaese ae ee 
,, 980. Tabeller vedkommende Norges Handel i 
Asrene 1873 0p 187400250, o.cccareceeee 
», 8c. Tabeller vedkommenne Norges Skibsfart i 
Aarené 1873.08 L872... cast ercpameee ees 
» 5. Tabeller over dé Spedalske i Norge i Aarene Le Buresnceae 
an 1873 0G 1874 o.eesseeceesteeseeeenreen pro e de Statistique.da 
mn : yore a send ee e Virksom- { Royaume de Nor- 
hed i Aaret EAs Seva stucanbiat he secant am . plied: 
» 8. De offentlige Jernbaner i Aaret 1874. ........ vege, Christiani 
» 9. Norges Fiskerier i Aarene 1873 og 1874... 
,, LO. Kommunale Forholde i Norges Land- og 
Bykommuner i Aarene 1869-71................ 
,, 18. Statistiske Opgaver til Belysning af Norges 
~ industrielle Forhold i Aarene 1870-74..... 
D. ,, 1. Oversigt over Kongeriget Norges Indtegter 
og Udgifter i Aarene 1873 og 1874. ........ 
F. ,, 1. Den norske Statstelegrafs Statistik for 
Aarene 1874 09°87) igen tee 
Zeitschrift des K. Preussischen Statistischen Bureaus. 
16 Jahrgang 1876. Hefti-ii, Januar—Juni. 263 mo M. le Dr. Engel 
4to.. Berlin, US76 F200 wi sntacc tests kos ae ee 
Léon Walras. Equations de l’Echange, equations de 
la Production. Extrait du Bulletin de la Société 
Vaudoise des Sciences naturelles. 63 pp., 8vo. f he jane 
Haysanne, L876. 23.2c6.4.055 2. ae ee 
Bidrag till Sveriges Officiela Statistik (Matériaux oe 
la Statistique officielle de la Suede) :— 
Befolknings-Statistik (Population), 1874............... 
Rattsvasendet (J ustice civile et criminelle), 
LUE 7 Mec BUST 4. gioco ek ge ame ere eee 
Bergshandteringen (Mines et Usines), 1874. ........ 
Fabriker och Manufakturer (Industrie), 1874........ 
Inrikes Handel och Sjéfart (Commerce et Naviga- 
tion; intérienn)) TS7 4". oo Sie. coed? sentient 
Utrikes Handel och Sjéfart (Commerce et Naviga- 
tion; OXtrieur) cLO7A ie. eek ee ot ee 
Fainevatden (Rrisons), 1874) peter teyseseecsrsseseva scons Le Bureau Central 
Telegrafvasendet (Télégraphes), 1875... L| de Statistique de 
Helso- och sjukvarden (Statistique médicale).— || Suéde a Stockholm 
I. Sundhets-Kollegii underdaniga Berittelse 
_. (Hygiéne publique), 1874... cece 
II. Ofverstyrelsens 6fver Hospitalen under- 
daniga Berittelse (Aliénés), 1874 ............ 
L. Statens Jernvigstrafik (Chemins de fer de létat), 
gE 2: Tacs re prelate” oo GEMS Recht: A ot heey 
‘Postverket.( Posten); 1874 Toe ieee 
J Casa och Boskapsskétsel (Statistique agricole), 
A Bayt: Ved Sestan Ot aemleh bes SepPRy NLD Srl nM Crem der r te enn. te 
»  Arsviixt Berittelser (Calcul sur la récolte), 1875 
. Landtmiteriet (Arpentage), 1875......... ccc J 


H4Q oS BO Wp 


aE 
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Donations. 


Bidrag till Sveriges Officiela Statistik (Matériaux Pee) 
la Statistique officielle de la Suéde)—contd. :— 
Q. Skogsvisendet (Foréts de l'état), 1878-74... 
R. Valstatistik (Statistique électorale), III, 1875........ 
S. Allminna arbeten (Travaux publics), 1874............ 
Statistisk Tidskrift (Journal de Statistique), haft 42 to 
RN a ese ah ea re Pd ca aarosuicnntiehe data ists wears: 
Riksstat for ar 1877 PESO GOO fr caitcen, Sn sceneet. ud etnes 
Kapital-Konto till Rikshufvudboken (Comptes de l’état, 
NERO cassie ces coop scoic Han al tins Poth acess Vio saoqe Sibns 
Generalsammandrag 6fver Bevillningen (Impéts) , 1874-75 
Riksbankens stallning (Banque de Suéde), Sept.—Dec., 
Besa es WIS LOT is cccanscndecasvnsersasaensecalveseeetvs 
Riksbankens moetalliska kassa (Banque de Suéde), Aodt 
RMN TNO SY lo nec pac caste she ocacctysats Gfanciengideseri ahi dekewenses 
Enskilda Bankernas m&nads- ,qvartals- och arsredogérelser 
(Banques privées), Aott, 1875; Aoft, 1876... 
Hypoteksinrattningar (Crédit foncier), Taro een 
Statistique Internationale: Etat de la Population, 
PMMA CRAUD EINES 825 02 a caste ha asa ree ot nach susie tede<s idasavesaenseooiees oft 
Congrés International de Statistique 4 Budapest, 1876. 
Eloge de L. A. J. Quetelet. Discours prononcé par 
MAS, Hngel. 17 pp.,Svo. Berlin, 1876 ....:...1..0-..... 
Les Recidives de la Grande-Bretagne. Memoire pre- 
senté au Congrés International de Statistique 4 Buda- 
pest. Par W. Tayler, Esq., F.S.S. 7 pp., 8vo............. | 
Statistique des Grandes Villes. Premiére Section: r 
Mouvement de la Population. Tomei. Rédigé par 
Joseph Kérési. 281 pp., 8vo. Budapest, 1876 _........ 
Congrés International de Statistique 4 Budapest, 1876. 
Programme I Section, Théorie et Population. 359 pp., 
PVR AOR, LO Aen a ter estas eis fhncsciiovnronsqumessness 3) 
Statistik der Preussischen Schwurgerichte fiir das Jahr 
1855. Angefertigt im Koniglichen Justiz Ministerium. 
Ey SVT CL 2Oe rl BG Wa a Ho 5) sae Oe a 
Haupt-Uebersicht der Geschifte bei den Gerichten 
1ster Tnstanz des Preussischen Staats; im Jahre 191. | 
Bei Professor Dieterici. 50 pp., 4to. Berlin ............ 


Minutes of Proceedings of the Institution of Civil 
Engineers. Vols. lxv and lxvi. 387 pp., 392 pp., cloth, 
Sn ereRBORe LION, 1876 okie lesccsecancecoatonssesnensnaveaseress 

Howard Association Report, September, 1876. 20 pp., 
SMP PCLT LIS GES fences cbs cceclns dodeucth pdosninrnansoesSequandiios duases sn 

Annual Statement of the Navigation and Shipping of 
the United Kingdom for 1875. Parts 1,2,and 3. 103, 
Bevasel ny. 4t0. Phondon, 1876 i060... gsonagsedievssayee 

Trade and Navigation Accounts. (Aug. to pel. 
Bina Oe ee coy Sicko ce ayes eee ot ta casnspans osousvtspoceshiinsesqcavaots 

England— 

Thirty-Seventh Annual Report of the Registrar-General 
of Births, Deaths, and Marriages. Abstracts of 1874. 
DEMS TI NY Oct PIOTIUOI AS £0 5, tantetoncosoadazynian ghia souesnvs sd 

Quarterly Returns of Births, Deaths, and Marriages 
ending 30th September, 1876. 8vo. London, 
eCPM ORE rae Boas ens deun cess Midbass encased taipentameatohaphatiass ts) J) 


4 


By whom Presented. 


Le Bureau Central 
de Statistiqne de 
Suéde 4 Stockholm 


W. Tayler, Esq., 
D.L. 


W. M. Tartt, Esq. 


| The Institution 


The Association 


The Board of Trade 


The Registrar-G-ene- 
ral of England 


3b 2 
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Donations, By whom Presented. 


Scotland— = 
Eighteenth Detailed Annual Report of the Registrar- | 
General of Births, Deaths, and Marriages. (Abstracts 
of 1872.) 251 pp., 8vo. Edinburgh, 1876 ............ L The Registrar-Gene- 
Quarterly Returns of Births, Deaths, and Marriages ral of Scotland 
ending 30th September, 1876. 8vo. Edinburgh, 1876 
Returns of Births, Deaths, and Marriages. Monthly 
and weekly current aim bers, oss.r.:qemsiseezesecr anes J 
Ireland— i 
Quarterly Returns of Births, Deaths, and Marriages | : 
ya Te} 30th September, 1876. 8vo. Dublin, 1876 + The ae 
Returns of Births, Marriages, and Deaths. Current | TON ee 
weekly mumiberd 5.000 pce cine. cseieycoecaa sts -sysseauraaseran ances J 
Llewelyn Thomas, M.D. Brief Considerations on Tae The Aven 
of the Har. (32 pp. Svo.. “London, 1876..3....0,..0. 0c [ae 
Juland Danvers, Esq. Report’ to the Secretary of State } 
for India in Council on Railways in India, 1875-76. >| The India Office 
58 pp., 4to. condo, 1876 - xine 
W. W. Hunter, B.A., LL.D. A Statistical Account of | Geographical De- 


Bengal. Vols. i to v. 484 pp., 357 pp., 449 pp., partment, India 
468 pp., and 498 pp., half calf, 8vo. London, 1875... Office 


Director-General of 
Statistical Report of the Health of the Navy for the ; 
Year 1875. 596.pp., 8vo. London, 1876 ..........,...:.. the Navy, Medical 


Department 
The Journal of the Bombay Branch of the Royal Asiatic The denice 
Society. No. 33, vol. xii. 218 pp., 4to. Bombay, 1876 se 
Proceedings of the “Asiatic Society of Bengal. Nos. 3 to 7 
(March to July). 8vo. Calcutta, 1876-0 cc smecs.s Pins: 
Journal of the Asiatic Society of Bengal. Vol. xlv, 
Part 1,No.1; Part 2, Nos.1, 2. 8vo. Calcutta, 1876 4p 


J. B. Russell, B.A., M.D. An Address delivered by, at 
the Opening of the Section of Public Medicine at the The Anth 
Annual Meeting of the British Medical Association in ewig? 
Sheffield, August, 1876. 23 pp., 8vo. Glasgow, 1876 

New South Wales. Vital Statistics. Twentieth Annual 
Report of the Registrar-General. 59 pp., 4to. 
Sidney, 1876 Wisi tata sun sgptacna oo ketene Oe eee 

South Australia. Edited by William Harcus. Illus-]| Agent-General of 
trated. »-432'pp;, Sve.) London, 18 /62ucc toe South Australia 

Victoria. Statistical’ Register of the Colony of, for the ] Chief 
Year 1875. Parts 1, 2,4, and 5. Folio. Melbourne, e 


The Registrar-Gene- 
ral, Sidney 


Secretary’s 
Office, Victoria 


B76 SRE SG EG ae win oe ae eee eee es 
New Zealand. Statistics of the Colony of, for the Year| | Dr. Hector, Wel- 
1875. 264 pp., folio. Wellington, 1876 ...............0 lington 
: The Registrar-Gene- 
Three other copies of the above ........cscsseeseserereseessssenes { ral, Now Zoalaait 


Two Albums: one containing photographic views of : 
Adelaide; the other oot teint photographic views of mee, Secretary, 
South Australia. 2.5.1 s ees. neces Ms. td ee Soe ete 
Tasmania. Statistics of the Colony of, 1875. 220 pp.,|| EH. C. Nowell, Hsq., 
Ato. . Hobart Town; tl 876 gia ettet.te ccc cree eee ee Hobart Town 
Report of the British Association for the Advancement of 
Science, Bristol, 1875. 295 pp.,8vo. London, 1876.... 
Thirty-Second Annual Report of the Society for is 


The Association 


proving the Condition of the Labouring Classes, 1876. 
39 pp. Syo: sLondony 1376 gar. iinet et eceeeeeee eee 


The Society 
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Donations. 


The Labourers’ Friend. No. 252, October, 1876. 82. pp., 
8vo. London, 1876 j 
Labour in Europe and America: Special Report on. 
By Edward Young, Esq., Ph.D., Chief of the U.S. 
Bureau of Statistics. 864 pp., Svo. Washington, 


ete eee eee eee eee eee eee eee ee eer eee eee eee eee 


POeeR EEE CSCO COC EUO SUSE CeeE Ue e cere ee reser errr r rere eer eee cere reer rr errr errr eer earn! 


Medical Statistics of the Provost-Marshal-General’s 
Bureau, vols. i and ii. 568 pp., map, and 767 pp., 
cloth, diagrams, &c., 4to. Washington, 1875................ 

Census Ot Rhode Island, Ist June, 1875. Part 2, Tables. 
159 pp., 8vo. Providence, Wels ah ER ROPE 7 a SPA A 

The Teachings of the Mountains. A eae By Rev. 
-C. D. Bradlee, Pastor, Dorchester, Barton, U.S.A. 
12 pp., 12mo. Cambridge, Mass., U.S.A., 1876............ 

Seventh Annual Report of the State Board of Health of 
Massachusetts, January, 1876. 551 pp., 8vo. Boston, 
1876 

Twelfth Annual Report of the Board of State Charities 
of Massachusetts, and Reports from its Departments, 
with an Appendix, 1874-75. 265 pp., cloth, 8vo. 
res Tal age On A SS Ue - oe ee 

Proceedings of the American Philosophical Society, 
January to June, 1876. Vol. xvi, No. 97. 276 pp., 
8vo. Philadelphia, 1876 

Franklin Institute, Journal of. Vol. lxxii, Nos. 3 to 5. 
8vo. Philadelphia, 1876 

Trade and Commerce of the City and Port of Bristol. 
By Leonard Bruton. 19 pp., 8vo. Clifton, 1876........ 

The Board of Works for the Wandsworth District. 
Twentieth Annual Report. 26 pp., 8vo. London, 1876 

Report of the Sanitary Condition of Wandsworth District 
during the Year 1875. 73 pp., 8vo. London, 1876... 
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King’s College, London, Calendar 1876-77. 652 pp, ie 
COGS Oar, PON AON LS 7G. cyt lei tie, cespaccitoocessrosaganchasss 
University College, London, Calendar 1876-77. 338 pp., 
PAVE IGELAON, EOP fo segs iiccce ieee ds oretnsov ices onecrevscseeessas 


Literary and Philosophical Society of Manchester :— 
Memoirs of, Third series, vol. v. 369 pp., cloth, 8vo. 


RT Bi AS 0 cose, Aste SPE Ge veg donne ae ewcaeneeh ein 
Proceedings of, Vol. xv. 184 pp., 8vo.. 1876 ............ 
Catalogue of the Books in. the Library of, 173 pp., 8vo. 

Moai ee, ah claiac Uivaaedevokesgnonevosdopetandébiesaqetuace'ss 

Transactions of the Manchester Statistical Society. 
Session 1875-76. 302 pp., 8V0. 1876......cccscsceeees 


The Journal of the Royal Agricultural Society of 
England. Second series, vol. xii, Part 2, No. 24. 
VO HONGOR, (LOT O-tccsrerssssss<necscereracersasasiastvedoan 

Journal of the Royal United Service Institution. 
Nomei woos pp. ove. Londo) 187003. ena. 

Silver Vindicated. By Henri Cernuschi. 
Ga Ea hl BF ERR ae EG OR en A en a DR a 

Cleveland Institution of Engineers. Proceedings, 10th 
April, 1876. 84 pp., 8vo. London, 1876 

The Peasant’s Home, 1760-1875. 
F.8.8. (Howard Prize Essay, 1875.) 133 pp., 8vo. 
London, 1876 
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By Edward Smith, | 


By whom Presented. 


\ The Society 


The Author 


J. H. Baxter, A.M., 
M.D., Washington 


Edwin M. Snow, 
Hsq., M.D. 


The Author 


The Board 


The Society 


The Institute 
The Author 
The Board 
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The College 
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r The Society 


” 


The Institution 
The Author 


The Institution 


The Author 


770 Additions to the Library. [ 1876. 


Donations—Oontd. 


Donations. By whom Presented. 


Proceedings of the Royal Irish Academy. Voll. ii, series 2 ; 

Nos. 4 to 6. 425 pp., 458 pp., and 590 pp., 8vo. }| The Academy 
Dublin, 1875-76 5c. Be ec accscke encase eee ee ee 
Transactions of the Royal Irish Academy. Vol. cate 
part 2; vol. xxvi, parts 1to 5. 8vo. Dublin, 1876 .... 

Record of Failures and Liquidations in the United King- 
dom from January, 1865—July, 1876. By Richa The Author 
Seyd, F.S.S. 528 pp., folio. London, 1876 ................ 
The Boarding-out of Pauper Children in England. By 
William Tallack, Esq. 18 pp., 8vo. London, 1877. = 
2 COPIER. asa tortat onto be aerate tori cose ee ee hea era 
Mortality Tables of the City of Glasgow for the Quarter 
ending 30th June, 1876, with Remarks by Medical +| The Medical Officer 
Officer.” 15 pp. tates US 66 iiss cscs kee 
Annual Report of the Local Taxation Committee, Novem- Capt, Poca 
ber, 1876. 19 pp., 8vo. London, 1876. 2 copies re, tan ia 
Essays on some Modern Works, chiefly Biographical. 
By W. M. Tartt, Esq. Vols. i and ii. 348 pp., and +| The Author 
336 pp., cloth, 8vo. «London, 1876 +....2f issn nereaes 
Royal Medical and Chirurgical Society of London, 
Transactions of. Vol. lix. 4380 pp., cloth, plates, 8vo. }| The Society 
London, 1876, x. scars this tiestsoc- cans es arate teeta eee 
The York Four-Days’ Stage-Coach, Photographic copy || W.G. Lumley, Hsq., 
of Bill of, 12th April, 1706. Framed 1706 ................ Q.C., LL.M. 
Proceedings of the Literary and Philosophical Society 
of Liverpool during the Sixty-fifth Session, 1875-76. }| The Society 
No. 30. 302 pp., 8vo. Liverpool, 1876..............cccseee 
Institute of Actuaries, Journal of the. No. 104 (July, The Institut 
1876)... 279spp..8vo. / London, 1876... eee eee atin isp: 


2) 


Arts, Journal of the Society of. Current numbers ............ The Editor 
Wattre.. Current numbers so... asus. areca ee s) 
Bankers’ Magazine (London). Nos. 391 to 393. 1876........ ty 
Bankers’ Magazine (New York). (Oct. to Dec.,1876)........ B 
The Western.’ Current ntimbera i..05.. Give are eee > 
Revue Bibliographique Universelle. Current numbers........ “3 
The Atheneum. Parts 584 to 586. 4to. London, 1876.... rf, 
Insurance Record. Current numbe®s ............ccccccesccsscseveeeeees * 


Fnstitution of Surveyors, Transactions of the. Vol. ix oe 
Partel. Ovo.) GUGnUOn,LO7Oe carne tates tdesec eee ‘| The tea 


Purchased. 


Journal des Kconomistes. Vol. xli, Nos. 128, 129, and 130. 
Annales d’Hygiéne Publique. Vol. xlvi, Nos. 95, 96. 
The Economist. Current weekly numbers. 


Investors’ Monthly Manual. Current monthly numbers. 
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AGRICULTURAL Statistics of Great Britain and Ireland : 
population, area, acreage under crops, and live stock, 1874-75 
occupiers of land and owners of live stock, and average size of 

holdings, 1875 . : 

AGRICULTURE of Egypt (see Egypt) : : : 

ALGERIA. Consul-General Playfair’s Reports rai Algeria : : 

Benefits derived from the French occupation . 

Conquest in 1830; entire subjugation, 1857; riches of the Turkish treasury, 
state of the interior before and since the conquest . 

Elements of exchange with SURED OF cereals, &c.; pene of locusts, 1865- 86; 
crops of 1867-72. 

Value of the hard wheat for maccaroni, S&C. ; ; barley, vine cultivation, manu- 
facture of essences, tobacco, &c. . . 

Cattle and sheep, amount of, and of their exportation 

The alfa fibre for paper making forests, minerals, value ‘of imports and 
exports . . : . ° ° 


ANNUITIES, valuation tables of 
Army Mepican Statistics. See Contagious ‘Diseases Act. 


Bapenocu (G. R.). Remarks in discussion (Skeats on Religious 
Institutions) . : : : < : ‘ : , 
Batrour (TI. G.). Remarks in discussion (Stansfeld on the Con- 
tagious Diseases Acts) F 
Bank Cuarter Act of 1844, cases s of its abandonment in 1847, 1857, 
and in 1866 
Bank Notes, non- legal- tender note circulation of the United King- 
dom (see Dun) 3 : 
question of the introduction of the Scotch system into England s 
Bank Rares, number of changes in each year, 1844-73 : : 
table of, &e., 1855-75 
BANK OF ENGLAND, tables of its stock and dividends, and their valua- 
tion, 1694-1875 
decrease of its influence on the money market since 1844, and its 
inability in 1875 to control the market 
weekly return of the issue and banking departments : 


Fourth quarter, 1875 . 269 | Second quarter, 1876 . 613 
First fs 76 . 436| Third rk . 763 


Banks, London clearing, and amounts of promissory notés in circu- 
lation (in England and Wales, Scotland and Ireland) : 


Fourth quarter, 1875 . 270 | Second quarter, 1876. 614 
First A 76>. . 437 | Third. Ae . 764 


the banking institution, bullion reserves, and non-legal-tender 
note circulation of the United Kingdom (see Dun) 
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PAGE 
Banks—contd. 
much increased amount of deposits as compared with growth of 
trade (from 70 millions in 1844 to 800 millions in 1872) 278 
dividends and price of stocks, 1837-76, of the Bank, London and 
Westminster, and London and County Banks : A - joer 
see Clearing House. 


Fore1ean, notes and bullion in, 1873-75. 389 
(JoInT Sock), enumeration and ecie review of (in tables) (see 
Dun) : ; ; : 9-37 


paid up capital of, in 1875, reserve funds, ‘ke. : «epee 
published balance sheets, 1873-74. ; : ‘ . 88-63 


— analysis of their liabilities and assets 5 2 . 64-98 
— working expenses, profits, and yield to investors : .) OOS 
— attempted estimate of total liabilities and assets : . 111-45 
—— non-legal-tender note circulation . : : : . 145-66 
possible legislation on . : : - 167-88 


BaRronetcres, 1830-74. See Peerage and Baronetcies. 
BAXTER (Robert). On the Principles which nae the Rate of 


Interest, and on the Currency Laws . : , ; et a's 
Contrast in high rates per cent. of 1866 and low of 1875 277 
Increased amount of deposits in banks (from 70 millions in 1844 to 800 millions 

in 1872) and their employment in trade discounts . 278 
Growth of trade compared with deposits, showing great excess in the latter . 279 
Excess of capital arid consequent exceptionally low interest . : 279 


The remedial principle: deduction of allowance to depositors and consequent 
withdrawal of deposits, causing the rate to rise if left to law of supply and 


demand. yt) 
Disturbing forces affecting this law: ” foreign demand for gold, and money 
market panic 280 


Action of the bank in raising interest on a for eign demand for cold; its fallacy, 
as the cail when confined to a few millions should be regarded as a a 


occurrence, and not allowed to interfere with our trade. ; 280-81 
— case in 1875, when the bank was unable to control the market ee raise 

the rate of discount 281-2 
—— its influence gone now that it holds less than one-thirtieth of deposits, 

compared with 1844, when it held a fourth 282 


Computation of the details of our currency (gold, notes, cheques, bills, &e.) 

as distinct from capital, and necessity for the bank treating differently 

foreign “drains and home demands in cancelling notes presented for gold . 283-5 
Effect of our curr ency law of 1844, and its abandonment in 1847, en and in 


1866 j . so) 285-6 3 
—— average stock of bullion for last ten years ‘ : “ + 286 
Objection to the arbitrary raising of the rate of interest : : . 286 
Effects of a panic on the rate of interest and on the currency laws . 287-9 


Remedial measures: the disconnection of the issue from the banking depart- 
ment of the Bank of England, the holding to the non-issue of notes beyond 
15 millions except on equivalent deposit of gold, with a power in drains of 
gold abroad or in panics to issue notes on deposit of Government stocks 


accompanied by bills carrying interest : k 3 . 289-90 
— the rate of interest to be fixed by a council of bankers . ° eee 
Number of changes in rate in each year 1844-73 ° . 290 
Amount of bullion held by other countries compared with their paper cur- 

rency, December, 1875 : ; : F : eee 


Discussion on Mr. Baxter’s Paper on the Rate of Interest: 
Dun (John) 


The amount of bankers’ deposits used not above 500 millions, and their increase 
since 1844 in much the same ratio as that of trade ; the average interest 
paid to depositors under 1 per cent. per annum ; necessity of raising the 
rate of interest to stoy foreign drains ; bankers’ deposits not capital ; 
necessity for a reserve of 20 millions in order to work the Act of 1844; 
probable effects of Mr. Baxter’s suggestion to transfer the issue depart- 
ment to the State; proposed monthly returns of reserves, &c. i . 291-8 


Chubb (Hammond) 


Doubtful use of the term “currency ;” its proper use for gold alone, and all 
other forms, expedients for economising it; the foreign drain only when 
the foreigner had a right to demand it for debt due: the state which would 
be produced by Mr. Baxter’s scheme already illustrated in the condition 
of Russia, the bank note not being worth its full value by 17 per cent. ; 
Mr. Dun’s suggestion that bankers should nee larger reserves, the 
probable course that should be taken ‘ x A - 294-6 
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BaxtsER (Robert). Discussion on his Paper—contd. 
Newmarch (William) 
The balance of trade would bring the gold back, but it was connected with 
the rate of interest, which was affected by the bank rate ; objection to the 
Bank Act of 1844; the issue of notes a function of banking of the same 
nature as deposit receipts; a larger central reserve of bullion wanted to 
bear the occasional strain put upon it; the abolition of the division of the 
two departments of the bank advocated, the tendency of modern commerce 
(assisted by the telegraph) to diminish drains : : ‘ ‘ 


Baxter (Robert), reply : 


His idea was to continue the issue department in the hands of the present 
managers under the Government; a crisis might be supposed in which 
the bankers might prefer to have their reserves in their own hands, 
and the bank reserve would then be entirely blotted out; the bank defeated 
in their endeavour to raise the rate of interest “ 


Birtus, ILLEGITIMATE, rate per cent. in Scotland : 


Quarter Dec., 1875 . 252 | Quarter June, 1876 . 602 
- March, 76. 426 sgh PAELbs as 2, 1408 


Booxs. English Literature in 1875 . : : : ‘ : 


Analytical and summary tables of books published in 1875, with comparison 
of the numbers with those of 1874 . F - 


& 


Bourne (Stephen). Remarks in discussion (Skeats on Religious 
Institutions) 

BritisH Association, ‘Forty- Sixth Meeting, Glasgow, 1876, Economic 
Science and Statistical Section, Address of the President a 
Campbell). 

BRortuHELs, reduction of, not shown to be directly or indirectly a 


consequence of the Contagious Diseases Acts : 
Brown (Samuel), opinions in favour of congresses, as tending toi improve 
scientific methods and plans of statistical research : ’ F 


BuLLIoN AND SPECIE, gold and silver imported and exported : 


Jan.—Dec., 1873-75 . 265 | Jan.June, 1874-76 . 609 
Jan.March, °74-76 . 432 ]|Jan.—Sept., ,, . 759 


BuLiion reserves of the banks of the United Kingdoms (see 

CAMPBELL (Sir George). Address as President of the Economic 
Science and Statistical Section of the British Association for the 
Advancement of Science, at the Forty-Sixth oer ae at Hae 
September, 1876. : : aae : 


Object of the association more scientific inquiry than political details. 
Instances of the abuse of statistics, and necessity for keeping to the inductive 


method 
Instances of light thrown on our own institutions, past and present, by 
comparison with those existing among the people of India. . 


— value of the old village community P of India, and error of our introducing 
too much centralisation in its place. 

— the tenures of land there a picture of the rise and progress of property 
in land, all the stages of tenure occurring under the zemindar system 3 

— gradual growth “of the landholders’ rent, and reduction of the State rent 
to a mere land tax . 

—— the small cultivation of India adopted ‘by the emancipated ‘Africans 
of the United States, and great increase of cotton produce under the 
system : 

Gicatee saving and economy among small proprietors and workers for them- 
selves compared with hired labourers and mechanics, as instanced in the 
French small proprietors, the Irish farmer, the Indian ryot, Scotch 
weaver, &c.. 

Poor laws only a necessity where there is much hired labour ; out-door relief 
not to be too much restricted 

The question of the future value of silver; its increased absorption by India 
not likely, for probably, as confidence in the British Government increases, 
its use will be superseded by “‘ Government paper” 

Education: error of over-training the faculty most developed ina boy! and 
in which he needs it least . 

—— the mental difference between man and woman, necessitates ‘employ- 
ments for the latter in which they may avoid rivalry with man ° 


296-7 


298 


241 


241-3 
348 
648 


554-5 
645 
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CAMPBELL (Sir ay Address as President of Economic Section—contd. 


Stimulants and narcotics: singular instances in India of the confinement of 
certain stimulants to certain races (alcohol, opium, and tobacco) . 

Advantages of the codification of laws and of assimilating the English and 
Scotch systems 5 

Punishment: objections to severe floge ing, and to too uniform a system of 
punishment and treatment of criminals. 3 : < 


CaNnAL CoMPANTES, rates of dividend and prices of shares . 


see Suez Canal. 
‘ Canats, &c., on the valuation of (see Farr) . 
CENSUS. The Census of British India of 1871- 72 [extracted from 


memorandum by H. Waterfield ] ; : : : ; 


Reference to the earliest attempts to enumerate the people of are by 
Hamilton and Adam, 1820-35 ‘ 
Tact required in dealing with the prejudices of the natives of India . = 
Area, deusity, and increase of population; houses, sexes . . . 
Over-estimate of loss of life in Orissa famine . 
Population classified according to religion, and distribution of the different 
creeds : E : 
Nationality and caste; aboriginal tribes and out-castes . . ° 


CHapwick (D.). Remarks in discussion (Farr on Valuation of 


Railways, &c.) . 
CHILDREN (Factory), “the physical requirements of (see Roberts) - 
tables of the age, height, chest girth, and weight of boys and 
girls (urban and rural) between 8 and 14 (with analyses) ‘ 
CuusB (Harry). The Supply of Gas to the Metropolis . .. : 


London supplied by six companies (amalgamated from thirteen), with 
seventeen manufactories and a capital of 11 millions - 4 : 
Amount used in the year, 13 millions of thousands of cubic feet . 5 

54,600 lamps in streets, and the mains 2,000 miles. 

First lamps used in Pall Mall in 1807, but the progress of gas opposed and 
checked for some years till lamps lighted on Westminster bridge mi18l3 . 

Prejudices and difficulties eucountered iu its admission into dwellings 3 

Establishment of the Chartered Gas Company in 1810, and dates of the incor- 
poration of the other companies up to 1854 

Recommendation of Sir W. Congreve’s commission in 1822 in favour of one 
company to one district not ‘adopted, and competitive companies formed 
from 1830 to 1857 . : ; é ps : A 

Fallacy of cheapening gas ef Breet ts and the Lahn reduced since its 
abandonment é 

Obligations and restrictions as to prices, purity, and power of gas, dividend, 
&c., enforced by Gas Act of 1860 as conditions of monopoly : . 

Opposition of the Corporation and Board of Works to the companies and 
appointment of Lord, Cardwell’s oe hi and threat of competition by 
the local authorities 

Adyance allowed by the commissioner in the coal famine ‘of 1872- 74, and 
resumption of the initial price of 3s. 9d. in January, 1875 . 

Bills of the Corporation. and Board of Works in 1874-75, their unfairness 
towards and want of good faith with the companies 

Constant attacks to be expected on the companies if their dividends increase 
and objections of the shareholders to lose the character of their investment 
of a guaranteed stock : : 

Accusations brought against the companies shown to be croundless ; their 
losses by bad debts and costs of collection ; gas better and much cheaper i in 
London than in any other city of the world 

—— dearness of cannel coal, not allowing illuminating power to exceed 
sixteen candles 

—— strictness of the Yeferees, and severe penalties to which the companies 
are liable for the slightest inf ingement of the standards 

— the vestries more than the companies answerable for disturbance of 
roadways and defective lighting of public thoroughfares. 5 

— the liability of meters to err is generally 3 in favour of the consumer : 

— strict official auditing of the companies’ accounts by the Board of Trade 

The greatest demand for gas to be provided for on the day before Christmas 
Da . ’ = 4 : . 6 7 . 

Gas not used by the working classes of London to the same extent as in 
Scotland and North of England d 

Gas at 3s. 9d. per 1,000 feet nine times as cheap as a dip candle giving the 
same light . 

The question of the gas supply being transferred to municipal authorities not 
objected to by the companies if their property is fairly purchased on 
equitable terms ‘ : : 

Unfair terms for enforced sale proposed by the Metropolitan Board . . 
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Cuvuss (Harry). Zhe Supply of Gas to the Metropolis—contd. 


Appendix of ¢ables: share and loan capital of companies; prices charged by 


companies at their commencement . . : . . 
rates of dividend at commencement 5 é . : : 
—— total quantity of cannel produced in 1865 - : 
—— rate of increase in demand, 1850-74 (Imperial Gas Company) j ¢ 
—— comparative cost of different lighting materials. : : . 


Discussion on Mr. Chubb’s Paper: 
Levi (Leone) 


Question of the saving of office expenses by the purchase of the Companies’ 

interest by the Corporation; 6 or 7, not 10, per cent. the dividend which 

~ had been penn! divided ; the paper too much from a monopolist point of 
view : : é ° : “ 0 


Patterson (R. I. ) 


No gain probable from mere amalgamation of the Imperial and Chartered 
Companies under the municipality : c . - . 


Chubb (Harry) 


Rates of dividend, culminating in 10 per cent., since 1860; proportion of 
directors’ and clerks’ salaries to charge per 1,000 feet of gas each about 
0°40 of a penny; price in Manchester now less, but for many years much 
higher than in London; cheapness obtained by paying off capital with 
surplus profits, and -thus reducing amount of interest required; the 
guaranteed dividend of 10 per cent. now arranged to rise or fall by % per 
cent. per inverse ratio for each penny of fall or rise per 1,000 feet : 


Clarke (Hyde) 


The objections to gas at first not by men of science, but owing to statements 
of the projector, Mr. Windsor, proposing to abolish every vested interest ; 
attempt for a short time to use pemehieye gas; GAY resumed for railway 
carriages. : é - . 5 


Livesey (George) 


Notice of competition 1848-53, and attempts to reduce the price from 6s. 
to 4s.; objections to a guarantee of 10 per cent. as instanced in the coal 
famine, when the extra charge would be all laid on the consumers; though 
in railways there was reduction of dividends as well as increase of fares; 
number of the working classes supplied with two-light meters by the 
Manchester Corporation ; the South Metropolitan Company, its mode of 
replacing its lost capital by surplus profits . : = ° 


Farr (William) 


A probable saving of 800,000/. to consumers if the water and gas companies 
were in the hands of the Metropolitan Board : ; : 


Doxey (Rev. —) 


Prices charged by different companies during the coal famine, hon 3s. to 5s.; 
advantage of the management by the Metropolitan Board . : : 


Hedley (T. A.) 


Instance of large profit on the shares of the London Gaslight Company from 
variation of price in thirty years from 2J. to 870. per 50/. share; the illumi- 
nating power of gas increased by improvement in burners . 


Smee (A. H.) 


The hands of the committee appointed to fix the price of gas tied by the 
statutory dividend of 10 per cent. . . 5 . . : 
Chubb (Harry), reply: — 


Little or no dividend of the other companies when prices reduced by the 
Central and Surrey Consumers’ Porepiniess gas better now than twenty 


years ago. : : ; : ; , 4 
CuusB (Hammond). Remarks in discussion (Baxter on the Rate of 
Interest) ; : : 
Remarks in discussion (Skeats on Religious Institutions) ; ; 
CuurcH Buripine and Restoration, aggregate sums spent in each 
diocese on, since 1840 : 5 - fF , 


CuurcHes. See Religious Worship (places of). 
CrrovutatTion. Sée Currency, Banks. 


Ciarke (Hyde). Remarks in discussion (Dilke on Paris) : : 
Remarks in discussion (Chubb on Supply of Gas) . , : 
CrieaRIne House. The Bankers’ Clearing House . : d d 


Table of percentage on annual totals passed on 4ths of the month, on the 
Stock Exchange account days, consols settling days, &c. . * . 
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CiIMATrE, rainfall and temperature of Egypt (see Hyypt) 5 ‘ 

Coals, high prices of, without deficient production, in 1873. - 

Commrrct. General Results of the Commercial and Financial 
History of 1875 [from the ‘“ Economist” . 


Severe character of the mercantile failures of 1875 in England, Hurope, and 
America ; 

Dishonest character of the securities of the smaller borrowing states, and 
repudiation by Turkey . : 

Depression and constant str ikes and disputes i in the oreat trades 

Causes of the recent commercial sufferings and changes, Franco- German 
war, railroad mania of United States and Russia, Suez Canal, and rise of 
prices and wages, 1871-73 . : : . 

France the country least affected by commercial misfortune - 

Average price of wheat, 1863-75; weather of 1875 cold and ungenial. 

Silver: fables of shipments to Bast, 1866-75, and ok, and.silver production, 
1848-75 

Cotton trade: ¢ables of imports of raw cotton, exports of cotton cloth, &e., 
1857-75 5 

Increased production of gold, 1876. European rates of discount, 1871- 75, and 
notes and bullion in leading for aos banks; large reserve of Bank of France 

Railways : variation in value of railway stocks in 1875 

Iron: fall of prices and reduction in wages, strikes, and reduction of wages 
to those of 1869. : : . é . 6 ° 


ComMMERCE of Egypt (see Hgypt) . : 

Companies (Commercial), valuation of the shares of, with prospective, 
deferred, increasing, decreasing, or terminating profits (see Farr) . 
CoNGRESSES (INTERNATIONAL PENITENTIARY), resolutions at, on judi- 

cial statistics, gaol statistics, &c. (see Mouat on Prison Statistics) . 

CONGRESSES (Svarrstrcan), see Statistical Congresses. 

Coxtacious Diseases Acts, on the validity of the annual Govern: 
ment statistics of their operation (see Stansfeld) . : ° 
dates when put in force at different stations, 1866- 69 : 
instances of the unreliable character of the statistics . ; 

CorERnicus, his endeavour to reform the coinage of Poland in the 

sixteenth century . ; : ; ‘ . : A : 

Corn— 
average weekly prices (with monthly and quarterly averages): 


Fourth quarter, 1875 . 268 | Second quarter, 1876. 612 


First se "76. 435 | Third af wEae 
Cotton MANUFACTURES, objection to import duties on, in India ni 
Corron TRADE, tables of imports and exports, 1857- 15 : : 


CRAIGIE (P. G.). Anomalies of cont and borough eee (Mouat on 
Prisons). 
CRICKMAY (Herbert). Remarks in ane (Dun on Banking 
Institutions) , : 
CRIME, necessity for uniform international nomenclature of 
CRIMINALS, objections to severe flogging of, and to too uniform a 
system of punishment of . : 
CURRENCY, computation of the details of, as distinct from capital : 
our money transactions effected by 97 per cent. of cheques and 
bills, 25 per cent. bank notes, and 3 per cent. of coin : 
CurRENCY Laws, on the principles of our (see Baxter) . ‘ ; 


DratH Rare. See Mortality, Registration. 
Ditxe (Sir Charles W.). On the Municipal Government of Paris 


The houses of London (700,000) nearly ten times the number of those of 
Paris, ‘but the Paris houses larger and divided into sets of apartments 
(800,000) ; ; : ; 

The religious census of Paris of little value 

Administration or Government under the Préfet of the Seine and muniejpal 
counci ‘. 

Hach of the twenty ar rondissements has a mayor (under the chief mayor or 
préfet), a juge de paix, and four “ commissaires de police ” a . 

Functions of the Préfet of the Seine and préfet of police 2 . 


INDEX TO VOL. XXXIX, YEAR 1876. 


DitKeE (Sir Charles W.). Municipal Government of Paris—contd. 


The budget: taxation (Independant of national taxes) 8 millions, or 47. a-head 
for man, woman, and child . é 

Heavy octroi duties: tax on market stalls and on lodgings : . . 

Beet root spirit chiefly used in Paris, and increased use of coal c . 

Postage of London high in favour of more thinly populated parts =. . 

Chief heads of expenditure of Paris . : 

Police: excessive interference by, in details of life, but the restraint of adul- 
teration of food, and of prostitution not really more effective tan in 
London 

Poor relief managed by a director-general of public ‘assistance ; the income 
from charitable estates and taxes above a million pounds sterling ; ; number 
of persons relieved by the bureaux de bienfaisance 

—— hospitals, expense of the new Hotel Dieu; sale of landed property of the 
hospitals. : é ; : : 4 

Mont de Piété, water ‘supply, ke. : A ’ . 

Drainage, much inferior to that of London . 

The superficial extent of Paris in 1860 about je of Chelsea, and density of 
population from height of houses . é A 

Statistics of food supply and budget of 1875 . : ( : 


. * 


Discussion on Sir. C. Dilke’s Paper on Paris: 
Purdy (F.) 


Difficulties in comparing London and Paris, from the more gradual and 
practical growth of the former, and complication of its parishes and 
unions, 307. Question of inequalities of rating, re the London and St. Kathe- 
rine’s Docks, and improvement by the Metropolis Assessment Acts; 
complex varieties of jurisdictions as to water supply . 


Clarke (Hyde) 


The charges of management in Paris not greater than in London, and the 
question of area, the same . : ‘ . 


Lumley (W. G.) 


Question of average number relieved by the bureaux . 
Hendriks (Frederick) 


Few cbanges in the government of Paris since the first establishment of the 
“Prefécture de la Seine” in the first Revolution, and the present system 
organised by Frochot, the first préfet, 308. The population of Paris now 
three times as great as then, and its revenue increased forty-fold 


Farr (William) 


No outlying district once added to the Registrar-General’s reports removed 
since; area of London 122 square miles, four times that of Paris; 
growth of the outer ring and disorders there from want of municipal 
government, partly remedied by the Aa area, Board . 

Statistics of the paper, whence obtained : - 


Discount, European rates of, 1871-75 . ; A 
see Interest. 
Diseases. See Contagious Diseases. 
Dock ComPaANiEs, range of dividends and value of shares : 
DomesDAy Book. The eae Book o 1873 [summary digest 
by Frederick Purdy | i : 


Introduction to the digest: rateable value of property as obtained by 
Sir G. C. Lewis, 623 millions; relative amounts of landed property, dwelling 
houses, and other property ; ; gross estimated rental 1840-74 

— difficulties in obtaining accurately constructed parish maps 

— rateable value of lands, 1869-70, and rateable area in 1873 

—- the individual large owners of Rutland . 

—— totals of owners (1,100,000) ; extent of holdings and rental 

Extracts from Mr. Lambert’s explanatory statement . 

— the information derived from the valuation lists prepared under th 
Union Assessment Committee Act of 1862 

— definition of ownership and amount of accuracy of return 

Tables of landowners’ return (classified topographically) 

large and small owners . 


Oe 26.) 167 CP elle) 6,4 od ayes 


landow ners classed according to “extent of holdings 4 : 
—— Mr. Goschen’s return of the rateable value of “lands, buildings, rail- 
ways, mines, &c., 1870 C A r 


Doxszry (Rey. Mr.). Remarks in discussion (Chubb on Supply of 
Gas). 
Remarks in discussion (Skeats on Religious Institutions) : 


777 
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301 
301 
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303 
303-4 
304 
805 


805 
306 


307-8 


308 


308 


309 


399-401 


400 
401 
402-5 
404~7 
408 


409-10 


378 
347 
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DrysDALE (Charles R.). Remarks in discussion Seger: on the 
Contagious Diseases Acts) ‘ 

Duoane (Colonel). Remarks in discussion (Mouat on Prison 
Statistics) : 

Durr (M. H. Grant). “Opening Address of the President of Depart- 
ment IV, “ Economy and Trade,” of the National Association for 
the Promotion of Social Science, at the Nineteenth We a at 
Brighton, October, 1875 . : : : ; 

The special subject of the address; the condition and prospects of our com~ 


mercial treaties 
Little success of free trade opinions abroad after the Yepeal of the corn laws 


in 1846 f 
Causes which induced Napoleon LIL to entertain the project of the treaty of 
1860 ; c t 5 : i 


Objections of various parties to the treaty 6 

Benefits of the treaty in connection with the “most favoured nation ” clause 
of other European treaties . 5 

Large increase of our trade with different countries since the ‘treaties c 

Parties to whom the treaties were unwelcome, and movement in Germany, 
Italy, &c., for setting them aside, described by Max Wirth, Be cs 
M. Stuart, ec: : ; : . : 

Evils of the octroi duties in Italy : 

Proposal for a conference at Berlin, and question of lowering the duties on 
the wines of Portugal and Spain . : fs - 3 : 


Dun (John). The Banking Institutions, Bullion Reserves, and Non- 


Legal-Tender Note Circulation o the United’ Kingdom Ieee 


| Investigated .. ‘ - ‘ ‘ ‘ : 


Enumeration and general review of joint stock banks (Tables I to XX) : 
— number of jomt stock banks in United Kingdom (116) . 

tables of London and London and provincial joint stock banks, date, 

capital, proprietors, shares, dividends, price, and yield, 1875 3 

—— ditto, provincial English, Tey AR) = 5 . : 5 E 
—— ditto, Scotch and Irish . : ; ° 
— number of banks according to date of establishment . 
—— great lull in the establishment of joint stock banks between 1840- 62, 


and increase in latter date under the limited liability principle . . 
— number of banks (joint stock and private) existing, 1860-75 - . 
—— diminution of private banks since 1860; the failures of Overend, Gurney, 

and Co., and Barned, not due to the joint stock principle . . . 


— increase of joint stock banks since 1860 . 

—— number of banks and bank offices, 1874, and proportions to inhabitants, 
compared with previous investigations ° . . . . 

paid-up capital of joint stock banks, 1875 

—— limited and unlimited banks; the Bank of England, of Ireland, and of 
Scotland, limited banks, &c. 

its attractiveness to shar eholders, but unfavourable 
from the cr edited? s point of view, unless with a substantial uncalled margin 
on the shares : : 5 

— calls made in liquidation of failed banks. 

—— proportion of uncalled to paid-up capital in limited and unlimited banks 

—— reserve funds and paid-up capital, 1875; purposes of the former, its 
creation cousidered so essential that shares are issued at a premium to 
obtain it . . . : . : 

— number of proprietor 3 to population 

-—— dividend per cent., premium ae cent. on paid- “up capital, and ‘yield to 
investors. Sa! : 

— circulation of notes of banks of issue. 

Published balance sheets of joint stock banks, 1873- 74, and -tables of profits, 
dividends and prices (Tables XXI to XXXV) ° 

—— advantages of their publication in raising the value of ‘the shares and 
their general réliability : . : : : . 

—— pro forma general ‘balance sheet 3 - : e 

Analysis of liabilities (Tables XXXVI to XLIV) 

— ratio of uncalled capital and of proprietors’ funds to the liabilities to the 
public (tables, &e.) . 

circumstances which should determine the ratio, lowest and highest 
ratios shown; and L5 to 20 per cent. considered a fair proportion for pro- 
prietors’ funds 

— money lodged; general ‘table, number and amount of deposits in the 
national provincial and in the Scotch banks, showing their similar ratios . 

ays progress of money lodged; in joint stock banks and see banks, 

844-74, 

— ditto in certain English and in Scotch and Irish banks, 1870- 74. 

— acceptances, their classification, and legitimate or objectionable 
character; amounts of special banks (Joint Stock, Union, and City) .  . 


PAGE 
565-6 
326 


198 


198 
198 


199-200 
200 


201-2 
202 
203-7 
206 


208-10 


INDEX TO VOL. XXXIX, YEAR 1876. 779 


PAGE 
Dun (John). The Banking Institutions—contd. 
Analysis of liabilities, estimated distribution of items of liabilities. . 79-80 
Analysis of assets (Tables XLV toXLVIID . 80 
— cash and surplus funds: five lines of defence against demands of cus- 
tomers: cash in hand and at call, available investments, notice-money, and 
billcase. : ° ° 80-82 
-— objection to practice of rediscounting customers’ bills . ° 4 82 
—— three classes of English country banks . 83 
—— difficulties in analysing cash and surplus funds from the different 
systems adopted by different banks. é 83 
—— ratio of cash and Government securities to liabilities to the public : 84. 
—— names of the banks holding the highest and lowest ratio P 4 84-5 
—— a fair proportion—25 to 30" per cent. 85 
— money lent : customers’ bills to be preferred to advances on accounts, 
the latter adopted by country more than by London banks. : ° 85-6 
—— —— securities on which usually lent by country banks . 86 
—— proportion of bills to other advances: the two not sae distinguished 
in balance sheets . é 86-7 
—— names of provincial joint. stock banks which make the separ ation : 87 
— calculation from these data; that eek are 45 and advances 55 per cent. 
of the total of the two é 2 : . : . : of aru. 
—— practice of banks as to rebate. i : 5 87-8 
— proportion of bills to advances on current accounts e . 88-90 
—— property account and estimated distribution of items of assets . 90-92 
tables of English provincial joint stock and Scottish bank balance sheets 
1856-66 and 1870 (Tables XLV1 to XLVIIT) : : C : 92-8 
working expenses, profits, price and yield to investor : ° 99 
—— charges on working expenses, ratio per cent. (‘Table XLIX) 3 99-100 
— profits : fallacy of the economists’ and Mr. Gairdner’s mode of calcu- 
lating profit on cash deposits, and supposed gain by the adoption of the 
Scotch margin of profit : 100-102 
—— ratio of net profits to total resources, circumstances which modify rate 
of profit, &c. (Tables L to L1I) : 102-8 
—  merket price and yield to investors; ‘considerations which regulate 
them (Table LIII) . 109-10 
—— attempted estimate of total banking liabilities and assets of the United 
Kingdom . 111 
—— those ascertained and those remaining ‘to be estimated of the purely 
provincial joint stock banks dll 


— those of the purely provincial joint stock banks and the private banks 
without accessible balance sheets remaining to be estimated (Table LIV) . 111-15 


—— discount houses and Bank of England . . ° c cna elite 
—— estimated total amount of bills in circulation . 116-17 
— estimated total liabilities and assets of banks of United Kingdom 

(Table LV) . 118 
— total banking liabilities, 782% millions, compared with prey ious estimates 

(Table LV1) 120-21 


—— relative weight of the Bank of England in the money market ; its fall 
from 14 per cent. in 1850 to 9 per cent. in 1874; its secondary position as a 


lending bank and consequent loss of control of market discount rate 121-3 
— money lodged with banks by the public, and Cr. by banks with 

discount houses. . . - . 123-4 
— banking liabilities resting on Bank of England reserve . 124. 
—— constitution of our monetar y system on credit culminating in the sole 

legal-tender reserve of the notes of the Bank of England . : 125 


panics, the suspension of the Bank Act in every panic, an argument 
against the Act itself; and the chief error of;the bank, its allowing too great 


a “fall of the reserve in its banking department : 125-7 
—— augmentation of bullion reserve necessary, but antagonistic to its 
priv ate interests as a dividend- -earhing company. 5 yy 


— argument in favour of the leading London banks keeping their own legal 

tender reserves, from the altered relative position of the bank, on which 

they should not seek to fix the responsibility of keeping bullion forthem . 128-80 
—— proposed monthly returns of legal reserve by each bank, the reuniting 

of issue and banking departments, and legal provision for suspension of the 


Bank Act under certain conditions (with objections thereto) 131-3 
— proposed State department of issue, as the only practicable legislative 

solution of the difficulty . 133 
— results in a larger reserve of bullion being held, and a Government 

support of banking and general credit ‘ . : z . 184 
—— —— objections of Mr. Bagehot and reply 134-5 
— suggestions that for the present the great London banks should hold 

their own reserves, instead of leaning on the Bank of England. 135 
— balance sheets, dividends, and prices of purely provincial and of London 

and provincial joint stock banks, 1873 (Tables LVI to LXIII).. 136-45 
Non-legal-tender note circulation: question of confining the operations of the 

Scotch banks (with issue privilege) to their own country . 145-6 
— statutory conditions of non-legal-tender note circulation in England 

and Wales, lapsed issues, &c. (Tables LXIV and LXV) ; , «© 146-9 
— amount lapsed showing stability of the English country issues . py kk, 
—— ditto in Scotland and Ireland . : : fs « 149-51 
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PAGE 
Dun (John). The Banking Institutions—contd. . 
Non-legal-tender note circulation: advantages of Scotch and Irish banks of 
issue over English country banks of issue (in note circulation under 
SLs ce) ae 151-2 
average excess of issue and coin held in Scotch and Irish banks, 1674 
(Table LXV1) 153 
— returns of English banks on basis of monthly average of daily circulation ; 
of Scotch and Imish, of weekly circulation . 153 
—— consolidation of issues prevented in England, but not in Scotland and 
Treland, leading to forfeiture of large por tion in the former country 154 
—— distribution and position of non-legal-tender note circulation in United 
Kingdom (Tables LX VII to LXXV) 155-66 


Possible legislation: to abolish all non-legal- tender issues, “and to coufine 

the note circulation to State banks in each kingdom, or to reform aN 

system 167 
— small propor tion of bankr uptcies amoung banks of issue (Table LXXV]). 167 
-—— objections to Sir R, Peel’s views and prejudices against private issues . 167-8 
—— decline in use of country notes since development of the cheque system 168 | 
—— non-legal-tender issues supplementary and non-antagonistic to a legal- 

tender Government issue . 169 
—— profit to the State of transference of the country issues to the Bank of 

England, but compensation necessary, otherwise it would be confiscation . 170-72 
— direct and indirect value to the country bankers of their localissues . 170-71 
—— special merits of the country bank system: ready convertibility, freedom 

from forgery, cheapness of banking to the public, extension of banking 

benefits and relief of Bank of England from periodical strain : - 172-4 
— extracts from Mr. Seebohm’s evidence 2 171-4 
—— statements showing the annual value of the Scotch and Irish circulation 

to the respective banks, and the profit to the State of their suppression 

totally inadequate to meet the compensation which would be required - 175-6 
— retention and proposed reform of non-legal-tender issues: means of 

remedying their sole defect of insufficient security . 176-80 
— proposed extension of non-legal-tender issues, its probable effects on the 

Bank of England and in the Scotch and Irish banks, its creation of a sepa- 

rate issue depar tment in each bank of issue, &c. . 180-85 

—— the intrusion of the Scotch banks into England, its injustice to the 

English banker and prejudicial character to the interests of the Scottish 

public 2 : ; 6 5 - 186-9 
—— progress of Scotch banking , 1845-75 (Table LXXVIT) . - +) 188 


Discussion on Mr. Dun’s Paper: 
Newmarch (Wm.) 


Value and completeness of Mr. Dun’s paper; notice of previous papers by 
Mr. Newmarch and Mr. Palgrave ou the same subject; progressive changes 
in the relative resources of the Bank of Engiand and London and county 
banks, 190-91. Small proportion of amounts of bank circulation to bank 
resources, 191. The gradual conversion of Joint stock banks, by mcrease 
of deposits, into investmeut companies, 191-2. Necessity for a Royal Com- 
mission to inquire into the Acts of 1819 and 1844, as dees to the 
present increased amount of banking liabilities . : » 192-3 


Tayler (W.) 
Instances of large losses incurred by banks, their large liabilities and want of . 
inquiry by proprietors, and oe for legislation to compel statements 


in more detail é : : 5 ; : os 
Noble (B.) 
The amount of gold in the Bank of England not the basis upon which our 
banking system is founded . ° : . A 5 a" 194 


Pattison (W. R.) 
Necessity for a Royal Commission; the gold in the bank the only available 
supply for other banks; great risk of Immense premiums on shares, and 
wisdom of a 10 per cent. dividend as a maximum in improving the class of 
proprietors ; importance of increasing the balances of bankers at the Bank 
of England, on the understanding that they were not to be used in com- 
petition against them ; . . : 5 « 194-5 


Martin (R. B.) 
Benefits of banks withdrawing and locking up any excess of balance 
exceeding a maximum, and danger of their regularly accepting bills - 195-6 
Hamilton (Archibald) 
Argument in favour of limited liability, and the greater distribution of the 
excessive deposits in the three principal joint stock banks . : ee LOG 
Crickmay (Herbert) 


Mr. Newmarch’s statement of the decline of the bank in capital and liabilities 
requires modification ; objection to the large mass of deposits in ie joint 
stock banks. : 2 n . : c «: (LOG 
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Don (John). Discussion on his. Paper—contd. 
Dun (John) 
Necessity for a greater cash reserve in joint stock banks to stem the 
beginnings of distrust and to prevent panic; proposal to draw Pe a form 
of annual balance sheet to be published. . : - 196-7 
Heywood (James) 
Necessity for greater supervision over advances, &c., by the leading directors 
of banks . A : A : a ( me LOT, 


Dun (John). Remarks in discussion fee on the Rate of Interest) 291-3 
Doris, octroi, in Italy, evils of d ; : . 206 


octroi, &e., of Paris : : OU L 
on wines of Portugal and Spain, question of lowering : . 208-10 

Eerrt. The Climate, Agriculture, Commerce, &c., of Egypt . » 218 
From the “Statistique de Egypte,” and the reports of British consuls 5 pale: 
Tucrease of population, 1861-71, annual death rates, &c. 218 

The rainfall, 1798-1872, showing no increase by the extensive planting of 
trees and making of canals. 219 

Average monthly temperature at Alexandria and Cairo, healthy and unhealthy 
periods, &c.. 219 

Acres under cultivation, modes of inigation, necessity of maintaining the 
canals, &c. 220 

Three systems ‘of cultivation adopted : by hired labour, by share of profits, or 
by letting the land to the peasants . 220 
System of compounding for taxes by paying those for twelve years insix . 220 
Principal crops, trees growing, animals used in agriculture, and poultry « 22) 
Cultivation of the sugar cane, and establishment of sugar factories . - 222 
Division of the land by the Khedive into six dairas among his sons, &c. me 222 
Comparison of the commerce of 1853-62 and 1863-72. “ - 222 
Exports of cotton, sugar, &c.; value of imports, &c. . “ - 223 
Establishment of primary and of female schools ° - »  =223 

Extiorr (Sir G.). Remarks in discussion ie on Religious 
Institutions) . - 346 


Huuiorr (J. H.). Remarks in discussion (Mouat on Prison Statistics) 328 
EXCHANGES (FOREIGN), quotations on London, &c.: 


Oct.-Dec., 1875 . 270 | April-June, 1876 . 614 
Jan.—March, °76 . 437 | July-Sept., ,, . %64 


Exports, United Kingdom: 


Jan.—Dec., 1871-75 . 268 


Jan.—June, 1872-76 . 607 
Jan.—March, °72-76 . 430 


Jan.—Sept., a NOL 


Factories. See Children (Factory). 

Farr (William). On the Valuation of Railways, Telegraphs, Water 
Companies, Canals, and other Commercial Concerns, with Pro- 
spective, Deferred, Increasing, Decreasing, or Terminating Profits . 464 


Part I: origin of the paper from the discussion on Mr. Martin’s paper on 


the purchase of railways by the State 464 
The question of purchasing not by capitalising the dividend ruling, but by 

compensation for loss of prospective increase of profits 464-5 
Value: its origin in covetousness; analysis, ethical and linguistic, of the ) 466 (and 

latter word a fi note) 
— statements of the natural history and erow th of ‘exchange : 467-72 
—— comparative prices of a ton of eight articles : gold, wheat, iron, coal, &e. 468 
— an economic value in things independent of good or evil, the evil being 

in the excess or abuse = 469 
— values as fixed by differences of opinion and abilities to purchase, as 

shown in the auction room ‘ 470 
— value divested of accessories, and affected by “mental. impressions, as 

shown on the stock exchange — . ; 471 


— value as affected by time and the doctrine of probabilities 5 471-2 
Interest and discount: statement of the greater profits of the latter at the 

same rate ; rate of dividend inclusive of insurance premiums tocoverrisk 472-3 
— instances of various rates of interest, and probable reasons for their 

variation . . . . ‘ oe : 474 


e 
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Farr (William). The Valuation of Railways, §e.—contd. 
Railways, valuation of stock: the method illustrated by the case of the 
London and North-Western Railway, in which the prices on the Stock 
Exchange are shown to be often much above or below the true value 
estimated . 475-6 
—— amounts of capital and rate of ‘dividend, with calculation of probable 
future dividends and price of stock . 477 
—— case of the London, Chatham, and Dover Railway, its excessive cost per 
mile, capital, and revenue; prices of ordinary and preference stock, and 
calculation of its future dividends . 478-9 
—— total capital and receipts of the railways ; large number of different 
stocks and its injurious influence on their value 480 
—— question of State purchase ; Bae on which to be based, and terms 
of purchase 481 
great profits or losses made on a rise or fall of 12. in diy idend, ‘but the 
aver age market price of years reed agrees with the estimated true ie 
which does not rise or fail sudden! y 481-2 
—— modes which must be adopted for valuation for State purchase . 483 
Telegraph companies: valuation of stock of, illustrated by the purchase of the 
Electric and International Telegraph Company ~ 484 


— capital of the company, successive dividends 1858-68 ; price in! ‘the market 

worth fourteen years’ purchase, but bought by the Government at daha 

years’ purchase 2 484-5 
—— excessive claims of the Great Eastern and other railways, and the pay- 

ment to them only justified on the penny postage principle of the sacrifice 

of revenue for the benefits of cheap telegraphy  . . 486-7 
Water companies: successive supplies of London from Tyburn, “London 

Bridge, and the New River (1613); origin and history of the latter; its 

capital and dividends (the first in 1633 at 151. per share, and gradual i increase 


after 1640 to 850/. per share in 1861) : 487-91 
— comparative calculation and pres increment of dividend for distant 

years : 489-90 

schemes of Mr. Bateman and 

Mr. Chadwick, &e. . 491-2 
—— elements to be considered in the planets of the shares of companies, 

considering their probable cessation as monopolies . 493 
Canal companies: notes of rates of dividend and prices of shares at different 

dates of Regent’s, Birmingham, Leeds, and Liverpool canals : 494-5 


Navigation and dock companies: range of dividends and valuation of shares. 495 
Irrigation, drainage, and sewage companies: Government irrigation canals of 

India; drainage and sewage : difficulties still unsolved 495-6 
Suez Canal: its capital and dividends ; purchase of nearly half the shares by 

the British Government ; favourable calculations of the value of the invest- 

ment, &c. 497-8 
—— value of the shares and dividends, capital engaged, and operation of the 

sinking fund, compared with terminable annuities . - 499-502 
—— outline of the bold and skilful financial scheme adopted. ‘ 502-3 
Gas companies: capital and revenues in London, points to be considered as to 

value of capital in a scheme of compensation if the gas supply is under- 

taken by the Board of Works « 504-5 
Part IL: description of Tables 1 to v, and explanation of formule used - 506-9 
—— dividends increasing in geometrical progression, and value of dividends 


at determinable and at varying risks 510-12 
Tables (Part IIT): valuation tables of 11., of anuuity of 1., and of an ascend- 

ing annuity from 1/., payable at the end of 2 years. 513-15 
—— of railways (London and N sealed el) dividends and Brees of stock 

and their valuation . ; ; - 516-19 
— London Waterworks, ditto 5 - 520-21 
— Bank of England, stock and dividends, 1694-1875, ditto ‘ - 521-5 
—— Three per cent. consols, 1789-1875, ditto . : - 526-8 
—— ditto, bank rate, and prices of wheat and meat, 1855- 15 529 


—— dividends and prices of stock of the Bank, London and Westminster 
and London and County Banks, 1837-76 : - $30 


Discussion on Dr. Farr’s Paper: 
Chadwick (D.) 


Exorbitant character of the payment made by the Government for the tele- 
graphs; repeated in that for the Suez Canal shares; fraud of licensed 
valuers in over valuing property; value of a trade to be estimated on its 
profit-producing capacity . é : : : 7 ‘ 531-2 
Martin (J. B.) 


Interest on land not more than 3 per cent.; difference between real and 
calculated values of London and North-Western Railway stock, and the 
causes; may not railways yet be supplanted by a more économical mode 
of conveyance? . A ; : : ’ : ‘ 532-8 
Purdy (F.) ; 
Rateable value of railways supplied to the Crown a mhillion more than that 
returned to the local authorities; doubt as to any valuations of the future 538 
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Farr (William). Discussion on his Paper—contd. 
Hendriks (F.) 


Dr. Farr’s paper an excellent résumé of the mathematical principles for 
calculating future income; case of the purchase of metropolitan bridges by 
the corporation, i in which the law of geometrical progression was fairly 
applied; the same law not applicable to railways, in which prospective 
expenses might increase as well as receints; the value of future incomes 
resting on Government security much shaken by recent events in France, 
Spain, "ke. s A 3 ° : : : 


Walford (C.) 


The natural growth of a tree taken at 4 per cent. per annum, as an illustra- 
tion of the natural “‘ rate of increase ;” necessity for preparing for know- 
ledge of the real value of railways to meet the exactions of the railway 
interest in the case of State purchase . - - : : 


Vigers (Robert) 


Difficulties in railway valuation for assessment from the number and 
variation of parishes; causes of tbe difference between parochial and 
Government valuations of property (their rateable and gross values) ; rail- 
way valuation should be on the net income it was producing; some of the 
sums mentioned as to the purchase of telegraphs, were large claims which 
were materially reduced . ° : ‘ : A : 


Fisher (J.) 


The cause of the difference between Government and parochial taxation was 
that the State taxed the whole profit, while the parish could only tax the 
profit or rent of the land (with table of figures) é fs : 


Farr (William) 


His tables made to test the value of an increase of dividend and to show the 
effect of dividends either stationary, increasing, or decreasing, in arith- 
metical progression . . ak. ° . . . 


Heywood (James) 


The parochial scale of rating railways adopted from the kane of the 


companies to the mileage scale : . 

Farr (William). Remarks in discussion (Dilke on Paris) - : 
ditto (Mouat on Prison Statistics)  . ; : ; : s 
ditto (Skeats on Religious Institutions) ‘ : : ; ‘ 
ditto (Chubb on Supply of Gas) 4 : > : 
ditto (Stansfeld on the Contagious Diseases Acts). . . : 

Fest, prevalence of flat-foot among factory children ; : : 


FINance, history of, 1875. See Commerce. 
FIRES. Fires in London during 1875, and the sree tan Fire 


Selected from Captain Shaw’s annual report ; number of fires, persons injured, 
lives lost, strength of the brigade, classification of fires according to 
trades, causes of ‘fires, and fires each day of the week : 


Fisu, prohibitory duties on, in France, none in Holland and Belgium 
FIsHer (J.). Remarks in discussion (Farr on Valuation of Railways) 
FRANCE, its prosperity since its conquest by Germany contrasted with 
the distress in Germany . 2 
‘Frere TRADE, its present position, with the approaching expiration of 
European treaties, &c.  . . . 
little success of, after repeal of corn laws in 1846. 


Funps, public, tables of prices and valuation of 3 per cent. consols, 
1789-1875 2 ; ; ; ; ; 2 : 7 x 


Gas, the supply of, to the metropolis (see Chubb) . : : : 
comparative cost of, with other materials 

amount used in London in the year, 13 millions of thousands of 
cubic feet, 54,000 lamps in streets, and 2,000 miles of mains . 

Gas CompANtEs, capital and revenues in London, Bos 
Gas Company, the Chartered, established in 1810, and dates of incor- 
poration of other companies to 1854 . : : 4 : : 
Gas Merers, their liability to err in favour of consumer : j 
GIFFEN (Robert). See Silver (depreciation of). Tc. 

: ¥ 
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533-5 


536-7 


538 


538 


539 


310 
329 
346 
377 
571 
692 


238 


238-41 


666-7 
538 


671-2 


664-6 
198 


526-8 


350 
365, 371 


350 
504-5 


352 
364 
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GuoverR (John). Remarks in discussion (Skeats on Hee Insti- 
tutions) . ; 
GoLp, production of, 1848- "5, and increased production i in 1876 
GonorRH@a, no beneficial effect on, from the Contagious Diseases Acts 
Guy (W. A). Remarks in discussion (Mouat on Prison Statistics) 
ditto (Stansfeld on the Contagious Diseases Acts)  . : ; 


HaMILton (Archibald), Remarks in discussion (Dun on Banking 
Institutions) 4 : é : A ; ; : 

Hammicxk (J. T.). Remarks in discussion (Mouat on Prisons) . 

Harris (Captain), his statement relative to the reduction of prosti- 
tutes objected to. : 5 : : : ; ; : 

Hepiey (T. A.). Remarks in discussion (Chubb on Supply of Gas) 

HENDRIKS (Fred.). Remarks in discussion (Dilke on Paris) . ; 

ditto (Parr on Valuation of Railways) . 

HeEywoop (James). Opening Address as President ae the Statistical 

Society, November, 1876 


Notice of the death of members of the Society: M. Wolowski, Karl Stanhope, 
and Count de Ripalda 

Notice of Copernicus’ endeavour to "yeform the coinage of Poland in the 
sixteenth century . * 

Large withdrawal of gold from the Bank for Germany, November, 1876 

Question of the introduction of the Scotch bank note system into England 

Our money transactions effected by 97 per cent. of cheques and bills, and 
2% per cent. bank notes, and $ per cent. of coin. Aes é ‘ 

Enormous extent of the services of the Post Office . 

Question of reduction of College Fellowships in the Universities ; ‘subjects 
studied at Owen’s College, Manchester, &e. 

School Board: ignorance of children over 7 years of age, and highest know- 
ledge found in the lowest districts . : 

Howard prize essays: prize awarded to Dr. Steele, of Guy’ 8 Hospital, &e. 


Remarks in discussion (Dun on Banking Institutions) : ; 
ditto (Mouat on Prison Statistics) . 
ditto (Farr on Valuation of Railways) ‘ 
Howarp Prize Essays, prize awarded to Dr. Steele 
Houneary. Hungarian Statistics. [Communicated by an English 
member of the International Statistical Congress of Buda-Pesth.] . 


Extracted from a work by Keleti and L. Bedthy 

Area and population (15 millions), births and deaths, sex and religious 
divisions 

Occupations, chiefly agricultural ; mar riage, bir th, and death rates, and com- 
parison of the latter with that of other countries 3 0 

Agricultural, wine, and mining statistics; imports and exports . . 

Railways, postal statistics, banks, judicial statistics . - . . 

Education, finances, great increase of debt since 1867 

Proposal for the adoption of the English site Bent he the Hungarians, and its 
advantages to them 3 ; : 5 


Imports, United Kingdom : 


Jan.—Dec., 1871-75 . 262| Jan—June, 1872-76 . 606 
Jan.—Mar., °72-76 . 429] Jan.—Sept., _,, . 756 


Inp1IA, area, density of population, classified according to religion, &c. 
people of, instances of light thrown on our institutions past and 


present, by those existing among them : 
value of the old village community of, the zemindar system of 
tenure of land, &e. . : : : ° 


population. See Census of India. 
INTEREST, principles which regulate the rate of (see Bazter) 
and DiscounT, instances of various rates of; greater profit of the 
latter, Kc. - 
IRELAND, few peasant proprietors ‘of, in a population almost wholly 
agricultural . ; : g 


412-15 
650 
651-2 
277 
472-4 
674-6 
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Tron TRADE, fall of prices, reduction in wages, strikes, &c., in 
IRRIGATION, drainage and sewage companies . 


KeEtett and Bedthy on Hungarian Statistics. See Hungary. 


Lanp Laws. Some Remarks on the Land Laws ot England [by 
George Warde Norman] . ; : 


The paper a criticism on Sir G. Campbell’s address to the Social Science 
Association, at Glasgow, 1874, in vol. xxxvii of the Journal. 

Error of Sir George as to land being the property of the nation, derived from 
his India experience, where the State is the general landlord 

Property in land, like all other property, the creation of law . 

Mr. Mill’s “unearned increment” as applicable to stocks and shares as to 
land 

. The changes of the fifteenth and sixteenth centuries comprised an eviction 
of cottier tenants and conversion of the land into pastures, contributing 
causes towards the Poor Law of 43rd Elizabeth, but having no relation to 
existing landowners. 

The law of primogeniture might be abrogated in cases of intestacy, ‘but the 
latter are rare, and the change would have little practical effect 

The poverty of a young man livi ing on a few acres of land the value of which, 
if sold, would set him up in a good business, the cause that peasant 
proprietors are but few 

Land in England cheaper than in France, and the average crop of wheat and 
number of animals per acre in the latter only half that of En gland ; 

The real cause of want of good dwellings for the working class, the absence 
of desire for them by that class, and pect for spreading a sense of 
decency on this point ‘ 

English entails do not on an average exist more than thirty years, yand an 
equivalent of them exists as to per ‘sonalty in shares 

Case showing the injustice of special taxes on land . 

Argument not untenable that houses built to last some fifty or sixty years 
only, admit more readily of improvements . 

The system where owner and ps are different. persons the most con- 
venient . 

The tenant system of England has arisen in the natural course of things, and 
England is the best cultivated country in Europe, and the continental 
districts renowned for productiveness are also in the hands of tenants 4 

Objections to tenant-right claims for unexhausted improvements, and the 
present relations of landlord and tenant based upon contract the best for 
all parties . é . ° 3 : 5 


° 


LanpED Property. See Domesday Book, and above Land Laws. 
rateable value of, 1869-70 and 1873 : 
totals of owners of (1,100,000) 
tables of owners of, Ke. ; : 
greater saving and economy among small proprietors of, than 
among hired labourers : 

analysis of returns of those of Great Britain compared with 
France 

consideration of the question of proprietary versus tenant farmers 
in Great Britain and France, and incentive to ae ae and 
thrift of the individual ownership of land 

compulsory division of, in France, universal, except among the 
nobility before the Revolution. 

Lan@uacGe (English), proposal for its adoption by the Hungarians 

Laws, advantages of the codification of, and assimilation of the English 

and Scotch systems . 
(Lanp). See Land Laws of England. 

Lawson (Robert). Remarks in discussion (Stansfeld on the Con- 

tagious Diseases Acts) . : : : 4 : : : 

LEFEVRE (G. J. SHaw). Address as President of the Department 

of Economy and Trade of the National Association for the Pro- 
motion of Social Science at the Twentieth Annual Congress, at 
Liverpool, October, 1876 


Summary of qu uestions connected with the present depressed state of trade 
Similar period in 1868-70 succeeded by a rebound of prosperity 


786 INDEX TO VOL. XXXIX, YEAR 1876. 


Lerevre (G. J. SHaw). Address as President—contd. 


The coal famine prices in 1873 without deficient production, their injury to 
the iron manufacture, &c. 

Low prices, decrease of pauperism, increase of third class traffic and other 
points favourable to the working classes 

Greater loss and suffering to the working classes in the United States than i in 
this country, in the present state of trade, from their s stem of protection 

Present position of free trade, approaching expiration of Kuropean commer- 
cial treaties and attempts to hinder their renewal, which will probably 
defeated f 

Moderate protective duties still levied in every European country : 

Salt, large export from the Mersey; large import duties imposed by France, 
Germany, Denmark, Spain, and the United States; large exports to Bengal, 
but none to Madras and Bombay, where duties exist 

. Fish, prohibitory duties in France; Holland and Belgium the only countries 
without import duty 

Instances showing that no industries have really suffered from free trade and 


competition . 
Opinions of Mr. David Wells showing the injurious effects of the protective 
system to the industries of the United States 5 ° 


Objection to import duties on cotton manufactures in India . 

Relative increase of our trade with European countries‘in inverse ratio to 
tariff duties. 

The singular contrast between the prosperity of conquered ‘France and the 
distress in conquering Germany, explained by the saving and industry of 
the French, and the wide distribution of property among them 

Analysis of the returns of landed proprietors in England, Ireland, and Scot- 
land compared with those of France 

Serious condition of Ireland with its population almost wholly employed i in 
agriculture in having so few peasant proprietors, and recent efforts to 
increase them under the Irish Church Act, &c. . 

Consideration of the question of proprietary versus tenant farmers ; the laws 
and custom of our country favourable to aggregation of land, "from the 
expensive process of its transfer, &e. 

Recommendations in favour of equal partition on intestacy, restriction of 
ELTA to one generation, easy registration, &c., but with freedom of 
willing : 

The compulsory division of property in France founded on custom, and 
universal except among the nobility before the revolution . 

Equal partition among children almost universal in the United States, though 
freedom of bequest i is preserved 

Individual ownership of land as an incentive to industry and thrift, the best 


promoter of civilisation e ; 3 : . - 


Levi (Leone). Remarks in discussion (Chubb on the Supply of Gas) 
Liprary of the Society, additions to, in 1876. 3 ; wan 4? 


Literature. See Books. 

LivEsEy (George). Remarks in discussion (Chubb on Supply of Gas) 

Loctsts, plague of, in Algeria, 1865-66 : 

Lonpon, the houses of (700,000) ten times those of Paris, but the 
houses of Paris are larger and divided into 800,000 sets of 


apartments. ; : . ; . . : . 
see Hires in. 
Lone (J.). Remarks in discussion (Mouat on Prisons) . : 


Lumiry (W.G.). Remarks in discussion (Dilke on Paris) 
ditto (Skeats on Religious Institutions) : ; : : 
Lunacy (CRIMINAL), question of statistics of . : ; : 


McKenziz (J. H.). Remarks on Pew Rents (Skeats on Religious 
Institutions) . é ven, ° 

Marine Losszs. See Shipwrecks. 

Marriages. See Registration of. 

Martin (J. B.) Remarks in discussion (Farr on Valuation of Rail- 
ways) . 

ia (R. B.). Remarks in discussion (Dun on Banking Institu- 
ions) . : 4 : : : ; 


e e e e 
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532-3 
195-6 
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MeETEOROLOGY— 


mean temperature and rainfall in twenty-three large towns : 


Fourth quarter, 1875 . 247 | Second quarter, 1876. 597 
First _ 46 . 421 | Third . 748 


METEOROLOGICAL TABLES (general and special), by James Glaisher : 
Dec. quarter, 1875 249-50 | June quarter, 1876 . 599-600 


March _,, "76 423-4 | Sept. —. 5, . 750-51 
MittaR (W. H.). Remarks in discussion (Mouat on Prison. 
Statistics) : : : . 3829 
ditto (Stansfeld on 1 the Contagious Diseases Acts) : : - 564 
Minne Statistics of Hungary. am elton 


Morrauity of England and Wales, annual rate per 1,000 in eleyen 
divisions, in town and country districts, and in special towns :— 


All quarters, 1873-75 246-7 | All quarters,1874-76 . 596-7 
rf "74-76 420-21 2 . 447-8 


Movart (Frederic J., M.D.). On International Prison Statistics . dil 


Necessity for a uniform international nomenclature of crime, and plan of 
registering legal operations . 311 
Notice of judicial statistics taken at ‘the Statistical Congresses of 1853 and 
1855 at Brussels and Paris, and details of the prineipal heads under which 


they were to be arranged. - 312-13 
Resolution on gaol statistics at the fourth congress in London 2 313 
Model of nominal roll of criminals to be sent with Ieper to gaols, tdogted 

at the congress at St. Petersburg in 1872 . 314-15 


Penitentiary Congresses at Cincinnati and London in 1870 and 1872, and 
headings of the tabular statements of results received by the committee 
appointed under Dr. Wines and Signor Beltrani-Scalia é 316-17 
Present state of the question of a proposed formula by international peni- 
tentiary statistics, and proposals of various particulars for adoption in 


them : . z - 9818-28 
— special necessity for statistics of criminal lunacy 319-20 
—— particulars of four categories to be adopted: prisons as buildings, and 

condition of persons confined before, during, and after imprisonment - 820-23 
— reference to the vital statistics of the Bengal prisons. 823 © 


Conclusions as to particulars to be recorded; adoption of five years as the 
oat for their condensation in the form of individual bulletins, with 
eight, weight, colour of eyes and hair, chest measurements, &c. . - 824-5 


Discussion on Dr. Mouat’s Paper: 
Guy (William A.) 
Recent improvements in the description of the unit in prisons; the increased 


use of photography in the detection of criminals; remarks in favour of 
England improving its own system as a model for other nations . 5 BRD 


Du Cane (Colonel) 


Great improvements in our prison statistics: the registering of criminals 

carried to too great an excess and rendered useless (as instanced in letter 

A, in which only 89 out of 3,000 names occur three times in six years, and 

- are probably the only ones worth registering), 327. Special benefits of 
photography as regards coiners and burglars, who are limited in number . 328 


Elliott (J. H.) 
Necessity of prison treatment being given in criminal statistics : .. 328 
Heywood (James) 


Many improvements have been first suggested by clever men at international 


congresses . : : c . : . A - 828 
Millar (W. H.) 
Difficulties in statistics arising from recommitments, and from committing for 
varying periods for the same crime . é : “ A Ree xs!) 


Farr (William) 


Several units to be considered in criminal statistics; Dr. Hancock’s statement 
that crime was less prevalent in Ireland than in England qualified by the 
large extent to which crime in England was committed by Irishmen . 3829 


‘Cragie (Captain P. G.) 


Anomalies of systems in county and borough gaols_. : Fi » 800 
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Movat (Frederic. J., M.D.) Discussion on his Paper—contd. 
Hammick (J. T:) 


Desirability of one period nee fixed for end of Ss in Government prisons 


and county gaols . 5 . 
Long (Rev. J.) 
Favourable view of gaols taken in India by the common people . 


Mouat (Frederic J.), reply: 


The influences of international congresses underrated by Dr. Guy; danger of 
incomplete criminal statistics as recommended by Colonel Du Cane 


Movat (Frederic J.. M.D.). Preliminary Report of the Ninth Inter- 
national Statistical Congress, held at Buda-Pesth, September, 1876. 


Reference to the eighth session at St. Petersburg, M. Quetelet, &c. 

Successive alterations of procedure made by the organising commissions at 
the different meetings since 1857 

Failure of the procedure at Buda-Pesth from excess of official delegates and 
the setting aside of the permanent committee 

Necessity for strictly defining the business of the permanent and organising 
commissions 

List of special subjects for discussion circulated by the organising committee. 

Numbers present at each of the congresses since 1853; inferior position as 
to number of delegates taken by Great Britain compared with her foremost 
place among nations in real greatness F . 

Question as to languages to be used, excessive employment of German, grow- 
ing importance of English 5 5 : 

Opening discourse of the Archduke J oseph 

Some details of the preliminary proceedings (the résumé and analysis of 
papers deferred) : 3 ‘ - 

Exhibition of charts and statistical tables. 4 ° . 

Notice of hospitalities received 

Propositions suggested for the better regulation of the procedure of congresses 

Mr, Samuel Brown’s opinions in favour of congresses as the best means of 
improving methods and scientific character of statistical research, by 
uniformity of plans 

Future progress which their international character will tend to foster 


Movat (Frederic J.). Remarks in discussion (Stansfeld on the 
Contagious Diseases Acts) : : : 3 : : : 


Navigation Companiges. Dividends and value of shares. : 
Nevins (J. Birkbeck). Letter on the non-reduction of brothels through 
the Contagious Diseases Acts 
Remarks in discussion (Stansfeld. on the Contagious Diseases 
Acts) ; : : : : ; : : 
NEWMARCH (William). Remarks in discussion (Dun on Banking 
Institutions) . 
ditto (Baxter on the Rate of Interest) 
Noste (B.). Remarks in discussion (Dun on Banking Institutions) . 
Norman (George Warde). See Land Laws, 


OctRor. See Duties. 
OFFERTORIES. See Pew Rents. 


Panics, effects of, on the rate of interest, and on the currency laws, 
and proposed remedial measures 


Paper, the alfa fibre in Algeria for paper making : ; : 
Paris, on the Municipal Government of (see Dilke) i 
the taxation of (independent of national taxes), 4/. per head for 
man, woman, and child ; : 3 : : 


chief heads of expenditure of 

police, poor relief, drainage, &. . 

its superficial extent about that of Chelsea 
statistics of good supply and budget of 1875 


eee (R. H. zy Remarks in discussion (Chubb on on 1 Supply of 
as ; 
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330-31 


628 
629 
630-31 
631 
632 
633 
634-5 


636-7 
638-40 


641-2 
642 

642-3 
643-5 


645 
646 


570 


495 


556 
570-71 
190-93 


296-7 
194 
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Partrson (W. P.). Remarks in discussion (Dun on Banking Insti- 
tutions) . } : : : ' ‘ A , . 194-5 
PEEK (Sir Henry). See Statistics (condensed). 

PEERAGE. Table of Peerages, Steps in the Peerage and Baronetcies 
conferred by the several Governments from 1830 to 1874 : . 417 
Pew Rens and offertories, comparison as to financial profitableness . 335-7 

PLAYFAIR (Consul General). See Algeria (Reports on). 


Poor Laws, only a necessity where much hired labour. ‘ . 654-5 

PoprvutaTIon of Egypt, increase of 1861-74, Ke. : 3 : . 215 
of Hungary , : : : : > ; , . 734-5 
of British India. See Census of 1871-72. 

Post OFFICE, enormous extent of its services. - : “ . 624-5 
Prices, tables of consols and provisions, pauperism and coal, 1875-76 Heise oe 
ditto, ditto, 1855-75 ~~. : : . 529 
PRISONS, on international prison statistics (see Mouat) : : et 

of Bengal, vital statistics of, reference to . : : ‘ - 323 


PROSTITUTION. See Contagious Diseases Acts. 
(clandestine and juvenile), encouraged by the Contagious Diseases 


Acts ‘ . 559-60 
Purpy (Frederick). See Domesday Yy Book of 187 3, ‘digest of. 
Remarks in discussion (Dilke on Paris) . : . 307-8 
ditto (Farr on Valuation of Railways) — : : ° ‘ . 533 
RAILways, prices and traftic: 
Jan.—Dec., 1875 . — | Jan.-June, 1876 = 
Jan.—March, ’76 . — | Jan.Sept., ~,, oo 
variation in value of stocks in 1875 . : 390 
on the valuation of, and of telegraphs, water companies, ‘canals 
and other commercial concerns (see Farr) . 464: 
valuation of stock, exchange values often above or ’ below true 
value * 475-6 
capital, and rates “of dividend, question ‘of State purchase, and 
mode of valuation, &e. : : : : : - . 477-83 
ditto tables . : 516-19 
(London, Chatham, and Dover), excessive cost per mile, capital 
and revenue, price of stocks, &e. . ; 478-9 
Rawson (Sir Rawson). Remarks in discussion (Skeats on Religious 
Institutions) . . 343 


REGISTRATION of marriages, births, and deaths (serial tables) : 


Quar. Sept.-Dec., 1875 . 244] Quar. March-June, 1876 . 594 
» Dee. —Mar., "75-76 418| ,, June-Sept., ,, . 745 


divisional tables, 1873-76 ; : : : : 4 2a ee 


598, 749 
annual rate per 1,000, 1869-76 ee ah 
special table of twenty-three large towns. aa oh 


ditto, Scotland, 
(serial, average, bastardy, and divisional tables) : 


Quarter, Dec., 1875. . 251-3 | Quarter, June, 1876 . 601-3 
e Mar., °76 . 425-7 a Sept, ,, . 752-4 


summary of Great Britain and Ireland : 


Quar. Sept.—Dec., 1875 : 253 | Quar. March-June, 1876 . 603 
»  Dec.—Mar., °75-76 . | 427 »  dune-Nept., ,, . 754 


see also Mortality. 
Retigious Institurions, statistics relating to the a of, in 
England and Wales (see Skeats) . : : : . 332 
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PAGE 
Reticious WorsuHiP, places of, increase since 1851 : . . 332 
REVENUE, net produce of, and application, &c., in years and quarters 
ending : 
Dec., 1872-75 . 266-7 | June, 1873-76 . . 610-11 
March, ’73-76 . 433-4 | Sept. ,, : . 760-61 


Roserts (Charles). The Physical Requirements of Factory Children 681 


Certificates by the factory surgeon, of age and physical capacity for work 
required by the Act; report ‘of 1876 in favour of the assimilation of the 
factory and workshops Acts, and the production of certificates of birth 
(there being no physical qualities sufficiently distinct to indicatesage with 
certainty), ‘and of medical inspection (no age being an indication “of con- 


stant physical qualities) 681-2 
Analysis of Tables II] and IV as to the varieties of heights at the same age, 

and sameness of height at different ages. 683 
Development of the teeth no test of age; their premature decay common in 

factory children from premature development and faults in diet. 684 


The statistics intended to show the relations between ages and heights, chest 
girths and weights, to form minimum standards similar to those forrecruits 684 
Sources from which the statistics have been derived : Report on Textile 
Factories, 1873, Dr. Crosse’s register of Chelsea Military Asylum, and Mr. 
Armstrong’ s register of Greenwich Hospital School 685 
Description of the arrangement of the columns in the tables, differences in 
averages and means; the typical or mean child of 8% years, height 


464 inches, chest 224 inches, and weight 55 lbs., &c. 686 
Table I. Heights and weights of boys of 14 years, and relation of weight 

to height 687-9 
Tables 11 to IV. Height, chest girth, and weight of ‘boys and aby? between 

8 and 14 (with analyses) . 3 x - 690-700 
Prevalence of flat foot among factory children 692 


Tables V to XIV. Age, height, chest girth, and weight of boys and girls 
(urban and rural populations) from 8 to 14 years (in sections of two years 


each) 701-381 
Table XV. Various proportions of body in children from 8 to 13 years 

(from Quetelet) - 732 
Table XVI. Number of children to each family in factory & and non-factory 

districts . : Fi 5 - + ti aoe 


Saut, large export of, from the Bic import duties in France, 
Germany, United States, &e. . ‘ » 66 * 
ScHoot Boarp, ignorance of children over 7 years of age, &e. . . 625-6 
SHAw (Captain), report on Fires. See Fires. 
SHIPPING, notice of. List of “ Bureau Veritas.” 
tonnage of vessels, foreign and colonial trade, United Kingdom : 


Jan.Dec., 1878-75 . 264]| Jan.—June, 1874-76 . 608 
Jan.-March, 74-76. 431 | Jan.—Sept., __,, 86s 


SHIPWRECKS. Lloyd's Statistics of Marine Losses in 1874 °. - 223 


Lives lost, crews saved and drowned, casualties to sailing vessels and 
steamers, 1872-74, with annual averages, 224-5. Tables showing number 
of wrecks and casualties to sailing vessels and steamers, and results to ship 
and cargo, with salvage services, crews saved or drowned and lives lost, and 
percentages thereon compared with the eight previous years . - 226-37 


ditto, ditto in 1875, compared with the nine preceding years . 577-91 
SiItveER, tables of production, 1848-75, and shipments to East, 1866-75 384 
question of the future value of, and its partial supersession in . 
India by Government paper . : : 3 , . 655-6 
Sitver. Lhe Depreciation of Silver. [Extract from a paper read 
by Mr. Giffen at the Social Science Congress, Liverpool, on the 
Causes and Effects of the Depreciation of Silver] ; é . TAL 


Fall from 58d. to 52d. per oz.; causes: the demonetisation of silver by 
Germany, increased supply ‘pots American mines, diminished absorbing 

power by India, &c., effects not more than the constant fluctuation going on 

in the value of gold from changes in the state of credit, and the consequences : 

a mixture of good and evil; the principal complaints from the civil service of 

India paid in rupees but ‘having to remit in gold, and the Indian Govern- 

ment, which, having borrow ed. largely in gold, is a heavy loser by the 

exchange ; other countries losers who use silver but have borrowed in gold; 

the losses probably trivial and much exhepetateys except among the civil 

servants of India “ . ; ; . ‘ P . 741-4 
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Sxuats (Herbert 8.). Statistics Relating to the PERCE of Helse 
Institutions in England and Wales. . AY ys . 


Places of worship enumerated in the religious census of 1851, 14,160 oe 
and 20,500 denominational places of worship, increased since to 19,000 
churches and 28,000 other places of worship - 

Support of religious worship ; origin of tithes, a payment in Saxon times 

Fixed payment, of bishoprics and “cathedr als; "rent-charge to parochial incum- 
bents s epee by Ecclesiastical Commission and Queen Anne’s 
Bounty, &c., amounting probably to a total income of 44 millions . 

Pew rents and offertories, “the latter said to be more profitable financially than 
the former; amounts of pew rents as fixed by the commissioners . 

average offertory returns of London and country churches, and special 
collections, showing a probable aggregate of 4 millions : 

Total contributions ‘by ethodists, Congregationalists, Baptists, and Uni- 
tarians 

Instances of contributions by individual churches and estimate of 1. per 
head of attendants, or 2007. per congregation, giving annual aggregate of 
6 millions . . 

Revenues of public religious societies making a total of 13 millions . 

Aggregate sums spent in each diocese in church building and restoration 
since 1840 (total 255 millions) 

Comparative amounts given in Scotland and the United States (the latter 
10 millions sterling) 

Want of thought for the claims of destitute > pastors and the Poor + Clergy 
Relief Society : . 


Discussion on Mr. Skeats’s Paper: 
Spears (Rev. Mr.) 


Statistics of the Unitarian body, places of worship, schools, Piatt aos and 
benevolent societies, their incomes, &c. : : . 


Rawson (Sir Rawson) 


Amounts collected for special areca in parishes, much greater than that 
of the offertories : - ; 


Badenoch (Rev. G. R.) 


Amount contributed per head in all denominations known from Irish census 
statistics, but not from English and Scotch 5 : 


Lumley (W. G.) 


Difficulty in obtaining a religious census; the offertories devoted to charity 
as well as religious | purposes; surplice fees not being accounted for in the 
Clergy List, the probable cause of the difference of value of benefices in 
that and when valued by the auctioneer 


Glover (John) 


Great increase of the voluntary principle both within as well as without the 
Establishment; the fruits in the promotion of Se wee hardly equal to 
the amount expended ‘ é : i : 


McKenzie (J. H.) 
Question of amount of pew rents within and without the Church . 


Williams (J. Worthy) 


Mode of raising ministers’ salaries; that of the Wesleyan bodies, Event by 
members of 8s. a year ; 


Skeats (H. 8.) 


Sums given for the bible and tract societies, composed of subscriptions not 
sales; sources of his figures; pew rents made compulsory by Parliament, 
since abandoned by many churches ; ministers usually received one- fourth 
of total contributed : : c 4 ; 


Elliott (Sir G.) 


ate value of the pores much enhanced if submitted to strict Pores by the 
ociety 


Farr (William) 


References to other returns of religious statistics, and the question of 
religious census in 1851, and that taken in Treland ; ee of Pes 
rents in support of ministers, &e. : 


Doxey (Rev. Mr.) 


Proposal that the steps for a religious census taken in 1851 should again be 
adopted in 1881; information as to’ the items of revenue of the religious 
societies easily attainable ; the obtaining the sources of revenue of churches 
and chapels also desirable . 3 : . 3 = , 


Bourne (Stephen) 


The revenue obtained from consumption of alcohol and tobacco 40 millions, 
which if doubled showed amount , paid by the people for such Appeliies at 
80 millions against 16 millions paid for higher purposes. : 
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Sxrats (Herbert 8.). Discussion on his Paper—contd. 
Chubb (Hammond) 


The want of knowledge of the statistics of the Established Church and 
actual condition of the clergy the cause of the insufficient amounts raised 
for additional curates and the poorer clergy 5 2 ‘ - 


Smuz (A. H.). Remarks in discussion (Chubb on Supply of Gas) . 
Soctat ScrencE (National Association for promotion of), address of 
the president of the Department of ‘ ‘Economy and Trade,” October, 
1875 (see Duff’) F j : ; ; 
ditto, September, 1876 (see Lefevre) ; : f ‘ : 
SooteTies. See Statistical. 


Socrrtres (RELIGIOUS), revenues of. . ‘ ; 
Spears (Rev. Mr.). Remarks on statistics of the Unitarian body. 

(Skeats on Religious Institutions) : : : . : . 
Spirit, beet-root, chiefly used in Paris . ; : : ; ‘ 


STANHOPE (Earl), notice of his death . j ; A ' : 
STANSFELD (Right Hon. James). On the Validity of the Annual 
Government Statistics of the Operation of the Contagious Diseases 


Acts ; i ; 4 ; n ; 3 Fs 4 


Defect of the statistics: a short-sighted want of seeing the Hse condi- 
tions in true perspective and proportion . ; 

Summary of tests which should be applied to such statistics . 

The statistics should throw light on the real problem to be solved (the 
hygienic value of this legislation), and not on subordinate uncertain 
problems . 

The introduction into “this country ofa State regulation of prostitution for 
army and navy sure to be extended in time to the whole population . 

Scientific people apt to exclude moral influences. from consideration, and in 
reducing percentage of specific disease to stimulate vice and injure the 
health of a people . 5 

Table I. Admission of troops for primary venereal sores and gonorrhea, 
1865-72, not under, and under Contagious Diseases Acts . 

No beneficial effect on gonorrhoea in the army from the Acts (and in the navy 
the disease doubled) nf 

Dates when the Acts were put i in force at different stations, 1866-69 . : 

Table I, rearranged in averages of four years (containing error as to ‘number 
of men under “the Acts) 

— I]. Number in hospital with primary "venereal sores ‘6 per 1,000 as 
compared with 72 admissions per 1,000) . 

No hght thrown on the reduction of constitutional ‘disease. by these tables 
showing reduction of primary sores. 

Rates per ten thousand invaliding in the home army and navy for secondary 
syphilis 5 

Beer in the reports of speaking of primary venereal sores as primary ‘syphilis 

Instances of the unreliable character of the statistics, in their omission of 
concealed cases; their inclusion of gonorrhoea cases not previously recorded 
in the navy ; the effect of the 1873 warrant in stopping pay during stay in 
hospital, &e. 5 

Table of primary venereal sores, showing i in many instances reduction in the 
ratio of fall since the Acts; sudden variations from other causes, &c. 

Reduction of brothels not shown to be either directly or indirectly a. conse- 
quence of the Acts, but common to the whole country : : ; 

—- letter of Dr. Birkbeck Nevins relative to ditto 

— statement of Captain Harris relative to the reduction of prostitutes from 
4,852 to 2,290 since the Acts, objected to from data of metropolitan reforma- 
tories, &e, as unreliable and exaggerated 

The encouragement of clandestine and juvenile prostitution by the Acts 
shown from the evidence of managers of reformatories : 

The army medical statistics not impartial but ee hogs to support a policy, and 
the police returns loose and unreliable : 4 & 


Discussion on Mr. Stansfeld’s Paper : 
Balfour (T. G.) 


Strictly impartial and reliable character of the army medical statistics; the 
table in the 1873 report, which is criticised as dramatic, was prepared on a 
motion of the House of Commons originating from Dr. Nevins; scientific 
classification avoided; no counection between the size of the sore and 
secondary symptoms ; ‘necessity for large numbers and sufficient periods of 
time to obviate fluctuations : ° . . ; 


Millar (W. H.) 


Corroboration of the accuracy of the statistics; explanation of the grouping 
into periods of years and the resulting appar ent discrepancies : 4 
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STANSFELD (Right Hon. J.). Discussion on his Paper—contd. 
Drysdale (Charles R.) 


The Acts ineffectual in diminishing gonorrhoea ;, necessity of distinguishing 
between soft and hard sores ; great decrease of the soft sore in Paris since 
1865, but no decline in syphilis; no secondary symptoms from true “soft 
sores” : : ‘ . : : 


Lawson (Robert) ) 


No great amount of concealment of disease among soldiers; great variety 
in ratio per thousand of cases in different regiments, 566-7. Calculation 
showing that gonorrhcea has been reduced by the Acts; saving of men’s 
time in “hospital also increased by the Acts ; other errors in the pepe as to 
secondary syphilis and invaliding : : A : 


Mouat (Frederic J.) 


Mr. Stansfeld’s standpoint a strictly scientific one, and the data of Dr. 
Balfour and Mr. Lawson not suflicient to determine the question on a 
loathsome disease which has lasted for centuries 5 ° : 


Nevins (J. Birkbeck) 


The figures in the navy reports contradictory to statements made of the 
operation of the Acts; an error in the table of stations “never under the 
i ” (1873) of excluding . London from the first half and cee it in 
the second . 


Farr (William) 


Criminality of communicating contagious disease, and necessity of removing 
notorious sources of infection; Inspector-General Lawson’s statement 
statistically conclusive z . : - : : 


Guy (W. A.) 
Approval of Mr. Lawson’s mode of dealing with fluctuations in the disease . 
Stansfeld (James), reply. 


Objection to Mr. Lawson’s proposition as not being scientific, and objec- 
tions to the Government statistics, not for want of.good faith, but of 


scientific construction . 
STATISTICAL ConGREss (ninth) at Buda-Pesth, 1876, preliminary 
report (see Mouat) . : ‘ : ‘ : : : 


STATISTICAL CONGRESSES, numbers present at each one since 
1853, &e. ‘ ’ 
proposition for the better regulation of their procedure 
STATISTICAL JOURNAL. 
classified list, under eight heads, of papers read and Bab iehed in 


the Journal during the ten years 1865-75. : : 
SravisTicaL Society. 
report of the Council, June, 1876 . : : ; 
proceedings of the forty- second anniversary meeting . : 


abstract of receipts and payments for 1875 

proceedings at ordinary meetings, and titles of papers. read, 
1875-76. : : : 

notices of deceased Fellows during 1875-76 : 

opening address of the President (see Heywood) : 
Sratistics. Condensed Statistics. [Memorandum by Mr. Henry 
Peek, on the abridgement of our annual trade statistics in the 

Society’s Journal] . ; : : f : : 


Illustrations of the saving of figures by confining the sums in statistical 
tables to millions, thousands, or hundreds, and the omission of units 


(PENITENTIARY and prison) (see Mowat) ‘ 
STIMULANTS, singular instances in India of confinement of certain 
stimulants to certain races : ‘ : : . . 
STRIKEs, constant, in trades, 1875 : 
SvxEz Canat, its capital and dividends, shares purchased by British 
Government, value of its shares, &c. . : : : : : 
SueaR Cane, cultivation of, in Egypt : : : ? : é 
SypuHitis. See Contagious Diseases Acts. 


TaytEeR (W.) Remarks in discussion. (Dunon Banking Institutions) 
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PAGE 
TEETH, their development no test of age : ; . Y - 684 
premature decay of, among factory children. ; . . 684 
TELEGRAPHS, &c., on the valuation of (see Farr) . 464: 


TELEGRAPH CoMPANIEs, valuation of stock of, purchase by the . 
Government, their excessive claims and those of the railways, &e. . 484-7 
TEMPERATURE of Egypt, average monthly, unhealthy periods, &. . 219 


TrapeE of United Kingdom, exports and imports, 1873-76 = ; ae ae 


see Haports and Imports. 
value of total exports of Foreign and Colonial produce and manu- 


factures, 1871-75 E -, «, 608 
TREATIES (COMMERCIAL) between Great Britain and foreign countries, 
the condition and prospects of (see Duff, address) . : 198 


UNDERWRITERS. Underwriting in the Year 1805. 


Table of results of an underwriter’s account, 1805-6, with monthly ie and 


results, and average percentage for twenty-one years . - 592-8 
UNITARIANS, statistics of their churches, schools, societies, &c. . . 343 
UNIVERSITIES, question of reduction of fellowships . ; ; - 625 


Vatuation (on the) of railways, telegraphs, water companies, &c., 
with prospective, deferred, increasing, decreasing or er ae 


profits (see Farr) . 464 
VALUE, analysis and discussion of, affected by difference of opinion, 
time, probabilities, &e. —. ; . 466-72 


VENEREAL DIsEASES. See Contagious Diseases Acts. 

Vessets. See Shipping, Shipwrecks. 

VicErs (Robert). Remarks in discussion (Farr on Valuation of 
Railways) . : : : : : : : : - 536-7 


WatrorD (C.). Remarks in discussion (Farr on Valuation of Rail- 


ways) . - 536 
Water CoMPAnizs of London, &e., on the valuation of (see Farr) . 464 
tables of stocks and dividends of , - 5620-21 


historical notice of successive puppies: of London pe ‘valuation of 
their dividends and shares . ; , . 487-93 

WATERFIELD (H.). See Census of India. 
Wetts (David), opinions on the injurious effects of the protective 

system to the industries of the United States . - : . 668-9 
WHEAT, average price of, 1863-75 (see Prices) ' . 383 
Witt1aMs (J. “Worthy). Remarks on payment of ministers by the 

Wesleyan body (Skeats on Religious ee, ‘ : . 345 
WotowskI (M.), obituary notice of : : ‘ - 62E 
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AN 


OUTLINE 


OF 


THE OBJECTS OF THE STATISTICAL 


SOCIETY. 


THE Statistical Society of London was founded, in pursuance of 
recommendation of the British Association for the Advancement 
of Science, on the 15th of March, 1834, for the purpose of collect- 
ing, arranging, and publishing facts calculated to illustrate the 
position and prospects of Society, and especially facts which can be 
stated numerically and arranged in tables. The collection of new 
statistical materials, it was contemplated, would form only one part 
of the Society’s labours; the condensation, arrangement, and publi- 
ation of those already existing, whether unpublished, or published 
only in an expensive or diffuse form, or in foreign languages, being 
a work of almost equal usefulness. 

It was also a prominent object of the Society to form a complete 
Statistical Library as rapidly as its funds would permit. 

Such were the original aims and objects of the Society; and 
now that it is in the /forty-second year of a prosperous existence, its 
Fellows have every reason to revert to them with satisfaction; for 
it is seldom that the first designs of a public association for the 
advancement of Science are carried out with a success so complete 
as has been achieved in this instance. 


The Society now possesses a valuable library and a reading 
room (see p. 47); its ordinary meetings, held monthly from Novem- 
ber to June, which are well attended, have cultivated among its 
Fellows an active spirit of investigation, and brought out the 
valuable results of much individual labour; its Quarterly Journal, 
in which the papers read before the Fellows are printed in extenso, 
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with the discussions thereon, forms of itself a valuable library of. 
reference. 

The Society has also originated and statistically conducted 
several inquiries on subjects of economic or social interest, the - 
latest effort in that direction being the institution of the “ Howard 
Medal” Prize Essay, which has elicited valuable papers from various 
contributors. 

In order that the Society may extend its sphere of useful 
activity, and accomplish the various ends indicated, an increase in 
its numbers and revenue is most desirable. 

Should that increase be realised, the Society might become a 
Publishing Society for Standard Works on Statistical Science out of 
print or scarce; and could gather together a complete collection of 
the best statistical authorities in English, French, German and 
Tialian. A well-arranged library of reference of the kind projected 
does not at present exist in England. 

The Society consists of Fellows and of Honorary Members. 
The principal States of Europe and America, British India, and the 
Crown Colonies are represented by the “ Honorary Members.” The 
organisation of the Society has from its inception been purposely 
cosmopolitan, and it carefully cultivates a connection with the 
several local societies of the Empire, and a correspondence with 
those of Foreign Countries. 

Fellows elected in or after the month of June are exempt from 
the payment of the annual subscription for the current year. The 
Journal of the Society, published quarterly, is distributed gra- 
tuitously to the Fellows. 

Proposal Papers and any further information will be forwarded, 
on application, by the Assistant Secretary. 


PRIVILEGES OF FELLowsHrr. 
Fellows are entitled to— 
Attend and Vote at Ordinary and Anniversary Meetings. 
Introduce Visitors to the Ordinary Meetings. 
Receive gratuitously a copy of each Part of the Journal pub- 
lished, 
Use the Library and Reading-Room of the Society. 
Borrow Books or Works from the Library. 
Propose eligible Candidates for Fellowship. 


THE HOWARD MEDAL. 


In the year 1873, the centenary of the appointment of John Howard 
as High Sheriff of the county of Bedford, the Council of the 
Statistical Society gave effect to the suggestions of Dr. Guy, F.R.S., 
then President, by founding a Medal (Bronze) under the above title, 
in recognition of Howard’s claim to be considered at least as much 
a Statist as a Philanthropist. This Medal is to be given every year 
to the author of the best essay on some subject in social statistics, 
giving a preference to those in which Howard himself was most 
interested. 

The following is the title of the essay to which the Medal will 
be awarded in November, 1877. The essays to be sent in on or before 
June 30, 1877. 


“On the Condition and Management—past and present—of the Work- 
houses and similar Pauper Institutions in England and Wales, and 
their effect on the Health, Intelligence, and Morals of the Inmates.” 


The President, James Heywoop, Hsq., F.R.S., has added £20 
for the successful Competitor. 


Extract from Rules :— 


“The Council shall not award the Prize, except to the author of an Essay, in. 
their opinion, of a sufficient Standard of Merit; and no Essay shall be deemed 
to be of sufficient merit that does not set forth the facts with which it deals,—in 
part, at least, in the language of figures and tables; with distinct references to 
such authorities as may be quoted or referred to. 

“ Competition for this Medal shall not be limited to the Fellows of the 
Statistical Society, but shall be open to any competitor, provided the Essay be 
written in the English language. 

“Hssay not to exceed in length 150 pages of the Journal of the Statistical 
Society (8vo.)” 


Further particulars or explanations may be obtained from the 
Assistant Secretary, at the rooms of the Statistical Society, Somerset 
Hfoase Terrace (King’s College Entrance), Strand, W.C., London. 


Names of ihe Successful Candidates for the Howard Medal :— 


1875.—Epwarp Surry, Hsq., F.S.S. 
1876.—J. C. SteEve, Esq., M.D. 


CALENDAR FOR SESSION 1876-77. 
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Ordinary Meetings will be held on the Tuesday Evenings marked in Black Figures.. » 
The Chair will be taken at '7°45 o'clock p.m., precisely. 
Visitors may attend the Ordinary Meetings on the introduction of a Fellow.. 
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ORDINARY MEETINGS, 


TuirD TturspAy IN THE Montus or NovEMBER—4JUNE. 


Tuesday, November 21. Tuesday, March 20. 
- December 19. a April “57. 
3 January 16. 3 May 165. 
iN February 20. ka June 19. 


The Council have reason to expect that in the course of 
the Session the following Papers will, among others, be com- 
municated to the Society :— 

The PresipENnt’s Opening Address. 

Dr. F. J. Movat, F.R.C.S.—‘ A Report on the Ninth Inter- 
national Statistical Congress held at Budapest, from 1st to’ 
7th September, 1876.” 

Professor Leone Leyr, LL.D.—“ The Statistical Results of the 
Treaties of Commerce, and their relation to the Balance of 
Trade.” 

StepHen Bournz, Hsq.—‘* The Growing Preponderance of Im- 
ports over Exports in the Trade of this Country.” 

¥. G. P. Nutson, Esq.— Some Statistics of the Affiliated Orders 
of Friendly Societies ” (Odd Fellows and Foresters). 

Francis R. CONDER, Hsq.—“ Does the Mineral Traffic of Rail- 
ways Pay?’ 

Grorce D. Hooper, Esq.—“ The Supplementary Educational 
Institutions of the Metropolis.” | 

Freperick Martin, Hsq.—“ Births, Marriages, and Deaths, and 
the Comparative Growth of Population, in the principal 
States of Hurope.”’ 

Henry Ricumonp Droop, Hsq.—‘ Methods of Electing Repre- 


sentatives.” 

Captain Parrick Grorcr Craigie. The Cost of English Local 
Government.” 

W. Baynes Ranken, Esq.—‘ English Convicts. before and after 


their Discharge, considered Statistically.” 
Cornetius Watrorp, Hsq., ¥.I.A.—“ Statistics of Fires and Fire 
Insurance.” 


H. W. Brasroox, Esq.—*‘ International Statistics of Savings 
Banks.” 


THE GENERAL ANNIVERSARY MEETING 
WILL BE HELD ON 
Turspsy, the 26th of June, 1877, at Three p.m. 


LIST OF FELLOWS. 


Those marked thus * have compounded for their Annual Subscriptions. 


The names of Members of Council are printed in SMALL CAPITALS. 


Year of 
lection. 


1876 | Abell, George Edmund, 
Worcester City and County Bank, Worcester. 
1876 | Abrahams, Israel, F.R.G.8., 
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Oxford. 
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St. John’s College, Oxford. 
1876 | Adams, Josiah Oake, F.R.CS., 
Brooke House, Clapton, E. 
1867 | Addison, John, 
6, ‘Delahay- street, Great George-street, S.W. 
1873 |*Airlie, The Right Hon. the Earl of KES 
Airlie Lodge, Camden Hill, W. 
1876 | Aitchison, William John, 
2, Princes-street, H.C. 
1841 | Aldam, William, F.R:S., 
Frickley Hall, Doneaster. 
1872 | Aldridge, James, 
3, Queen’ s-terrace, Southanpton. 
1876 | Aldwinckle, Thomas Williams, 
7, Hast India-avenue, Leadenhall-street, B.C. 
1847 | Alexander, George William, 
30, Lombard-street, H.C. 
1872 | Alexander, Robert Henry, 
30, Lombard-street, H.C, 
1876 | Allen, John T. R., 
North Bailey, Durhai. 
1875 | Allen, Joseph, 
| 37, Old Jewry, B.C. 


Year of 


Election. 
187i 


a 


1871 
1871 
L834 
1874 


1872 


1872 


LIST OF FELLOWS. 9 


Allport, James Joseph, 
Inttleover, near Derby. 
Anderson, Sir James, F.R. G. S., F.G.S., 
66, Old Broad-street, LE. C. 
Angus, R. ve 
Montreal, Canada. 
*Ansell, Charles, F.R.S., 
92, Cheapside, E.C. 
Appleton, Charles Edward, C.B., D.C.L., 
Netley Cottage, Hampstead, N.W. 
*Archibald, W. F. A., M.A., 
3, Amersham-road, Putney, S.W. 
Arlidge, John Thomas, M.D., F.R.C.P., 
Newcastle, Staffordshire. 
Artingstall, George, F.R.G.S., 
Latchford House, Warrington. 
Ashby, Alfred, M.B., F.R.C.S., 
Vine House, Grantham, Linlconshire. 
Ashwell, The Rev. Canon, M.A., 
Chichester. 
Ashworth, Henry, 
The Oaks, Bolton, Lancashire. 
Atkinson, George W.., 
1, Regent-street, Barnsley. 
Avery, Thomas, 
Church-road, Edgbaston, Birmingham. 
Axon, William E. A., 
4, Victoria-terrace, Rusholme, Manchester. 


% 


*Babbage, Major-General Henry P., 
Dainton House, Bromley, Kent. 
*Backhouse, Edmund, M.P., 
Middleton Lodge, Richmond, York. ; Reform Club, S.W. 
Baddeley, Samuel, 
Freeland’s-road, Bromley, Kent. 
Badenoch, The Rey. Dr. G. R., LL.D., 
3, Pagoda Villas, Lee, S.L. 
Bagehot, ‘Walter, M. A., 
52, Rutland Gate, SW. 
Bailey, Arthur Hutcheson, PN Te 
7, Royal Exchange, BO. 
Bain, William Bees 
15, Brunswick- street, Blackwall, H. 
Baines, Edw ard, 
St. ante nih Burley, Leeds. 
Balfour, General Sir George, M.P., D.L., K.C.B., 
6, Cleveland-gardens, Bayswater, W. 
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Year of 
Election. 


1873 | Balfour, Jabez Spencer, 
20, Budge-row, Cannon-street, L.C. 
1865 | Balfour, Thomas Graham, M.D., F.R.S., 
6, W hitehall-yard, S.W. 
1849 | Bampton, James, 
13, St. James’s-square, S.W. 
1875 | Barclav, Thomas, Ph.D., 
22, Ztwe Vivienne, Paris. 
1873 | Barham, Francis F., 
Bank of England, Manchester. 
1876 | Baxter, Ropert, 
5 and 6, Victoria-street, Westminster, S.W. 
1872 |*Bass, Michael Arthur, M.P., 
101, Katon-square, S.W.; Rangemore, Burton-on-Trent. 
1836 | Bass, Michael Thomas, M.P., 
101, Haton-square, S.W.; Rangemore, Burton-on-Trent. 
1873 | Bate, George, 
183, Hssex-road, Islington, NV. 
1876 | Bartleet, Edwin, J.P., F.B.C.S., 
Chipping Campden, Gloucestershire. 
1873 |*Baynes, Alfred Henry, F.R.G.S.., 
19, Castle-street, Holborn, E.C. 
1871 |*Baynes, William Wilberforce, F.1.A.., 
| 32, Moorgate-sireet, H.C. 
1875 |*Beardsall, Francis E. M., 
64, Cross-street, Manchester. 
1875 |*Beaufort, William Morris, 
Atheneum Club, Pall Mall, S.W. 
1873: | Beaumont, Wentworth Blackett, M.P., F.R.G.S., 
144, Precadilly, W. 
1863 | Beddoe, John, M.D., 
2, Lansdowne-place, Clifton. 
1872 |*Bedford, His Grace, the Duke of, 
Woburn Abbey, Oakley, Bedford. 
1871 |*Beer, Julius Paul, 
23, Park-crescent, W. 
1834 | Belper, The Right Honourable Lord, P.C., F.RB.S., 
75, Haton-square, S.W. 
1856 |*Beresford-Hope, Alexander James Beresford, M.P., D.C.L. 
1, Connaught-place, W. 
1875 | Bevan, Thomas, J.P., 
Stone Park, near Dartford, Kent. 
1869 |*Beverley, Henry, 
27, Theatre-road, Calcutta. 
186) | Beyts, Hon. Henry Nicholas Duverger, 
Port Louis, Mauritius. 
1866 | Bikélas, Démétrius, 


y 


1836 | Blake, William John, F.R.S., ¥.G.S., 
25, Portland-place, W. 


Year of 


Election. 


1864 
1874 
1873 
1860 


LIST OF FELLOWS. 1h 


Blakely, Edward T., 
Statistical Department, Board of Trade, S.W. 
Blyth, James Nisbet, 
28, Highbury-place, N. 
Bogie, James, 
5, Spence-street, Newington, Hdinburgh. 
Bohn, Henry George, F.R.A.S., F.LS., 
18, Henrietta-street, Covent Garden, W.C.; Twickenham.. 
Borruwick, THe Ria¢ut Hon. Lorp 
Saltrey House, St. Andrew's, N.B.; 35, Hertford-street, W.. 
Bourne, STEPHEN, 
Statistical Office, H.M. Custom House, E.C. 
Bovill, sg liam John, Q.C., 
22, James-str ack, Buckingham-gate, SV, 
Bowen, Horace George, 
Bank of England, Burlington-gardens, W. 
Brabrook, Edward William, F.S.A., M.R.S.L., 
28, ‘Abingdon- street, SW. 
Braby, James, J.P., 
MMaybanks, Rudgwick, Sussea. 
Bramley-Moore, John, D.L., 
Gerrard’ s-cross, Bucks. 
Brand, The Right Hon. Henrv Bouverie William, M.P., 
Speaker's Court, House of Commons, S.W. 
Brassey, Thomas, M.P., 
4, Creat Geor ‘ge-street, S\W.; and 24, Park-lane, W. 
Bremner, John A., 
Hilton House, Prestwich, Manchester: 
Brewer, John, 
6, Victoria-street, Westminster, S.W. 
Briggs, Thomas, 
Homestead, Richmond, Surrey. 
Brind, Frederick William, 
Bickley, Kent. 
Brodhurst, Bernard Edward, F.R.CS., 
20, Grosvenor-street, Grosvenor-square, W. 
Brogden, Alexander, M.P., 
51, Prince’s Gate, S.W. 
Broom, Andrew, 
10, Chancellor-road, West Dulwich, S.E. 
Brown, James Bryce, F.R.G:S., 
90, Cannon-street, H.C.; and Bromley, Kent. 
Brown, Thomas, jun., 
65, West Regent-street, Glasgow. 
Browne, Edward W., 
Sussex House, Knock, Belfast. 
Browne, Thomas G. C., 
Mosshank Villa, North Finchley, N. 
Browning, Arthur Giraud, 
3, Vietoria-street, Westminster, S.1V. 
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1876 
1865 
1873 


1863 
1872 
1874: 
1868 


1857 


1874 
1862 
1872 
1871 
1876 


1858 
1834 
1869 
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Bruton, Leonard, 
31, Clare-street, Bristol. 
Bunce, J ohn Thackray, 
“* Daily Post” Office, Birmingham. 
*Burdett-Coutts, The Right Hon. the Baroness, 
1, Stratton-street, Piccadilly, W.; and Holly Lodge, 
Highgate, N. 
Burnett, Alexander Smith, F.I.A., 
Bridge Town, Barbados, West Indies. 
Burns, The Rev. Dawson, M.A., 
52, Parliament-str cet, S. W. 
Burr, William, 
42, Poultry, H.C. 
Burton, Samuel Warren, 


Caird, James, C.B., F.BS., 
3, St. James’s-square, S.W.; and Cassencarie, 
Kirkeudbrightshire. 
Campbell, Sir George, K.C.S.I., M.P., D.C.L., 
13, Cornwall-gardens, South Kensington, SW. 
Cape, George AC, 
8, Old Jewry, EC. 
*Carillon, J. Wilson, F.S.A., F.R.G.S., A.A, 
Wormhill, Buxton. 
Carnac, Harry Rivett- 
Calcutta, India. 
Carphin, James Rhind, C.A., 
31, George-street, Edinburgh. 
Carter, Frederick Hayne, 
5, St. Andrew-square, Kdinburgh. 
Carter, Henry Bonham, 
11, Lombard-street, LC. 
Carter, John Bonham, 
25, Ashley-place, Victoria-street, S.W. 
Carter, Wm. Allan, C.E., F.G.S.E., 
5, St. Andrew’s- -square, Edinburgh. 
Chadwick, David, M.P., 
The Poplars, Herne Hill, Dulwich, S.L. 
Chadwick, Edwin, C.B., 
Park Cottage, East Sheen, Mortlake, ‘S.W. 
Chadwick, John Oldfield, F.R. G. Sh 
2 , Moorgate-street, E, C. 


LIST OF FELLOWS. 1 


Year of 
Election. 


Challen, George Caleb, 
37, Old Jewry, B.C. 
1873 | Charlesworth, Frederic, 
z Widmore, Bromley, Kent. 
1863 | Charlton, W. H., 
Hesleyside, near Hexham, Northumberland, 
1873 | Charrington, Thomas, 
- Mayfield, Chislehurst, Kent. 
1851 |*Cheshire, Edward, 
3. Vanbrugh Park, Blackheath, S.E. 
1874 | Chinery, David, F.R.G.S., F.S.A., 
Bosworth Lodge, Willesden, Middlesex, N.W. 
1853 | Chisholm, David, F.I.A., 
64, Princes-street, Edinburgh. 
1862 | Christie, Richard Copley, M.A., 
2, St. James’s-square, Manchester. 
1869 | Cuuss, Hamonn, B.A., (Secretary), 
Bickley, Kent. 
1856 | Clark, Sir John Forbes, Bart., 
Tillieprone, Tarland, Aberdeenshire. 
1849 | Clark, Gordon Wyatt, 
Mickleham Hall, neareDorking, Surrey. 
1876 | Clarke, Henry Harcourt Hyde, 
32, St. George’s-square, SW. 
1856 |*Crarxe, Hypn, D.C.L., 
32, St. George’s-square, S.W. 
1871 | Clarke, Ebenezer, jun., 
52, Cannon-street, £.C. 
1869 | CiEGcHoRN, JoHN, 
3, Spring-gardens, S.W. 
1850 |*Cleveland, His Grace the Duke of, K.G.., 
17, St. James’s-square, S.W. 
1853 | Clirehugh, William Palin, F.I.A., 
158, Leadenhall-street, B.C. 
1873 | Cockle, Captain George, F.R.G.S., 
9, Bolton-gardens, South Kensington, S.W. 
1888 | Colebrooke, Sir Thomas Edward, Bart., M.P., 
37, South-street, W. 
1859 | Coles, John, F.I.A., ' 
39, Throgmorton-street, H.C. 
1874 | Collins, Eugene, M.P., 
38, Porchester-terrace, Hyde Park, W. 
1874 | Collinson, Henry, F.L.S., F.R.G:S., 
7, Devonshire-place, Portland-place, W. 
1874 | Collinson, John, F.R.G:S., 
37, Porchester-terrace, Hyde Park, W. 
1867 | Colman, Jeremiah James, M.P., 
Carrow House, Norwich. 
1874 |*Cookson, Faithful, Esq., F.R.G.S., 
Teddington Hall, Middlesex. 
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1843 
1874 


eS 


, 
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*Copperthwaite, Charles William, 
New Walton, Yorkshire. 
Corbett, John, M. P., 
GA, Waterloo place, Pall Mall, London, 8. Ww.” 
Cork, Nathaniel, F.R.G.S., 
39, Lombard- street, ORG! 
Cossham, Handel, F.G. S., 
Weston Par he, Bath; sf Holly Lodge, St. George’s, Bristol. 
Cotton, Francis Lovett, 
Baltic Chambers, 108, Bishopsgate-street Within, E.C. 
Couch, The Rev Enos, M.A., F.R.GS., | 
19, Old Gravel-lane, LE. 
Courtney, Leonard Henry, M.A., M.P., 
Chapel Stairease, Lincoln’s-inn, W.C. 
Cowper, The Hon. Henry Frederick, M.P., 
4, S¢. James’s-square, S.W. 
*Cowper-Temple, The Right Hon. William Francis, M.P., 
15, Great Stanhope-street, W. 
Craigie, Captain Patrick George, 
Hartley y House, Lower Heath, Hampstead, N.IW, 
Craik, George Lillie, 
29, Bedfor d-street, Strand, W.C. 
Crellin, Philip, 
33, Chancery-lane, W.C. 
Crosse, J ohn Burton St. Croix, F.R.C.S., 
Royal Military Asylum, Chelsea, SW. 
Crowe, William Russell, 
Stanley House, Carshalton, Surrey. 
Cunningham, David, C.E., 
Work’s Office, Harbour-chambers, Dundee. 
Cutcliffe, George, F.I.A., 
18, St. James’ s- ie SW. 
Czarnikow, Cesar, 
Uitcham, Sur rey. 


Dalyell, The Hon. Robert Anstruther, 
Calcutta. 
Danvers, Juland, 
India Office, S.W. 
Davies, James Mair, 
65, West Regent-street, Glasgow. 
Davies, William Henry, 
51, Tregunter-road, 8.W. 
Davis, Sir John Francis, Bart., K.C.B., D.C.L., 
‘Holly y wood, Westbury, Bristol. 
*Dawbarn, William, 
Elmswood Hall, Aigburth, Liverpool. 


Year of 


Election. 


1876 
1873 
1873 
1873 
1855 


1866 
1873 
1875 
1874 
1876 
1875 
1875 


1836 
1869 
1875 
1872 


if 
Le ee ee ee eS 


LIST OF FELLOWS. 4D 


Dawson, James Thomas, 
2, Royal Exchange-buildings, H.C. 
Day, William Ansell, 
Lyndhurst House, Hendon, N.W. 
Delahunty, James, 
2, Savile-row, W. 
Dent, Clinton Thomas, 
12, Hyde-park Gardens, W. 
Dent, Edward, 
12, Hyde-park Gardens, W. 
*Derpy, THe Riagut HONOURABLE THE Har oF, P.C., F.R.S., 
(Honorary Vice-President), 
23, St. James’s-square; and Knowsley, Prescot,Lancashire. 
*Dilke, Sir Charles Wentworth, Bart., M.P., LL.M., 
76, Sloane-street, S.W. 
Divett, Edward Ross, 
Reform Club, Pall Mall, 8. W. 
Dixon, George, 
AG, Queen’s-gate, S.W. 
Dow, James Alexander, 
5, Lothbury, H.C. 
Dowden, Major Thomas Freeman, R.E., 
71, Old Broad Street, E.C, (Crawford, Colvin & Co.) 
Doxsey, "Res. Isaac, 
The Grove, Camberwell, SE. 
Drimmie, David, 
41, Lower Sackville-street, Dublin. 
Droop, Henry Richmond, 
la, New-square, Lincoln’s- inn, W.C. 
Dun, John, 
Parr’s Banking Company, Bari, Warrington. 
Duncan, James, 


Duprat, Le Findniee, (Consul-Général de Portugal), 
46, Palace-gardens-terrace, Kensington, W. 
Dyer, Captain Swinnerton Halliday, J.P., 
Westcroft Lodge, Bagshot, Surrey. 


Edmonds, Thomas Rowe, B.A., 

72, Portsdown-road, Maida-vale, W. 
Edmonds, William, 

Airedale Villa, Elin-grove, Southsea. 
Edwards, Samuel, 

4, Eliot Park, Lewisham, 8.E. 
Elliot, Sir George, Bart., M.P., 

Park-street, Park-lane, W. 
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1842 | Elliott, John Hawkins, 
4, Martin’ s-lane, City, H.C. 
1874 | Elliot, Robert, M.D., F.R.C.P., 
35, Lowther-street, Carlisle’ 
1873 | Ellissen, Adolf, 
28, Maida-hill West, W. 
1873 | Elsey, John Green, J.P., 
Morant House, Addison-road, Kensington, W. 
1873 | Emanuel, Lewis, 
36, ’ Finsbury y-circus, B.C, 
1876 | Evans, George H., M.D., 
29, Devonshire-street, Portland-place, W. 
1862 | Evens, John Henry, 
9, Finsbury-place, E.C. 
1875 | Everett, H. Sidney, M.A., 
Bromley House, Bromley, Kent. 
1834 | Eversley, The Right Honourable Viscount, D.C.L., LL.D 
114, Haton-square, S.W.; and Winchfield, Hants. 


1867_| Fairley, William, Ph D., 
Bloxwich, near Walsall, Staffordshire. 
1875 | Faraday, Frederick AB 
Daisy-avenue, Albert-road, Longsight, Manchester. 
1874 | Farmer, James, 
6, Por chester -gate, Hyde Park, W. 
1839 | Farr, WinriaM, M.D., D.C.L., ER. S., 
( Honorar 'Yy Vice- President), 
General Register Office, Somerset House, Strand, W.C.; 
and Southlands, Bickley, Kent. 
1868 | Farrell, John Douglas, 
Bank of England, West Branch, Burlington- gardens, W. 
1876 | Fearnside, Henry, M.B., F.R.C.P., 
9; Ribblesdale-place, Preston, Lancaster. 
1864 Fellows, Frank P., 
8, The Green, Hampstead, N.W. 
1874 | Ferguson, A.M., 
‘Ceylon Observer’ Office, Colombo, Ceylon. 
1874 | Ferguson, J., 
“Ceylon Observer” Office, Colombo, Ceylon. 
1834 | Finch, John, 
Heathside, Tunbridge Wells. 
1873 | Fisher, Henry, 
38, New "Broad-str eet, Ht. es 
1875 FitzGeorge, Owen, 
ats “Cor nhill, EC. 
1865 Fitz William, William Shelford, F.R.G.S., 
12, Gunter-grove, Chelsea, S.W. - 
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Year of 
Election. 


875 Fordham, Edward King, J.P., 
Ashwell Bury, near Baldock, Herts. 
1841 | Forrescun, Tur Rieur Honourapre Earn ,( Vice-President), 
ty Hertford-st., W., and Castle Hill, S Molton, Devon. 
1876 Forsyth, Sir Thomas Douglas, O.B., K.C. Say 
44, Onslow-square, South Kensington, 8.1. 
1871 | Forwood, William Bower, 
Ramlet, Blundellsands, Liverpool. 
1868 | Fowler, William, 
30, Lombard-street, H.C. 
1873 | Franklin, Jacob Abraham, 
London Institution, Finsbury-circus, B.C. 
1844 |*Freeland, Humphrey William, J.P., 
Atheneum Club, S.W.; and Chichester. 
1872 | Freeman, Francis, 
28, Conduit-street, London, W. 
1876 | Freeman, Joseph, 
6, Rye-terrace, Peckham Rye, SL. 
1876 Freeman, T. Kyfin, — 
Pinner Wood. Watford, Herts. 


1875 | Gair, Alexander, 
34, Cannon-street, H.C. 
1852 Galsworthy, Edwin Henry, J.P., F.LA., 
18, Upper Wimpole-street, W. 
1873 *Galton,Capt. Douglas, R.H., C.B., F.R.S., 
12, Chester-street, Grosvenor-place, 8. W. 
1860 | Gaxron, Francis, F. R. S., F.R.G.S., (Vice-President), 
42, Rutland-qate, S. W. 
1872 Gastrell, Colonel J. E., (care of H. J. Gastrell), 
36, Lincoln’s-inn-fields, WC. 
1874 | Gatliff, Charles, 
8, Finsbury-circus, London, B.C. 
1872 | Gibb, Thomas Eccleston, 
16, Lady Margaret-road, N.W. 
1874 | Gibbs, Alban George Henry, 
St. Dunstan's, Regent’s-park, N.W. 
1871 | Gibbs, George Sleight, 
Darlington. 
1867 | Gurren, Ropert, (Secretary), 3 
AA, Pembroke. road, Kopsington, 1 W. 
1860 | Glover, ¥ ohn, 
22, Great St. Helews, Bishopsgate-str eet, HC. 
1869 Goldney, Gabriel, M.P., 
40, Hill-street, Berkeley-square, W.; and Beechfield 
House, Chippenham. 
C 
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Election. 


1850 | Goldsmid, Sir Francis Henry, Bart., M.P., Q.C., 
St. John’s Lodge, Regent’ spark, NW. 
1868 | Géschen, The Right Hon. George Joachim, M.P., 
67, Portland-place, W. 
1855 |*Gosset, J ohn Jackson, 
Thames Ditton, Surrey. 
1873 | Gouly, Edward James, 
Bullion Office, Bank of England, H.C. 
1853 | Gover, William Sutton, F.1.A., 
4, Queen pe oe Southwark Bridge, H.C. 
1876 Grahame, James, C. A 
12, “SE. Vincent-place, Glasgow. 
1875 Granville, Joseph Mortimer, M.D., M.R.C.S., F.G.S., &e., 
Scientific Club, 7, Savile-row, W. 
1847 |. Gray, Thomas, 
34, Henchurch-street, H.C. 
1868 | Griffith, Edward Clifton, 
48, Pall Mall, S.W. 
1841 | Griffith, John, 
6, Hanover-terrace, Regent’s-park, N.W. 
1841 Griffith, Richard Clewin, ¥.R.G.S., 
20, Cower-street, W.C. 
1872 Griffiths, John George, e 
4, Lothbury, E.C. 
1875 | Gunn, Arthur, 
Metropolitan Board of Works, Spring-gardens, S.W. 
1860 | Gurney, Daniel, 
North Runcton, near King’s Lynn, Norfolk. 
1839 | Guy, Witt1am Aveustus, M.B., F.R.C.P., V.P.RB.S., 
(Honorary Vice- President), 
12, Gordon-street, Gordon-square, W.C. 


1867 | Haddon, Frederick William, 
" & Melbourne Argus’? Office, Melbourne, Pes o's 

1873 | Haggard, Frederick T., 

LHiltham Court-r oad, Eltham, Kent. 
1872 | Haliburton, R. G., 

15, Buckingham-street, Strand, W.C. 
1876 | Hall, Edward Algernon; 

20, Clarges-street, W. 
1876 | Hall, Edward Hepple, 

36, Hlgin-road, St. Peter’s-park, W. 
1869 | Hall, James Macalester, 

3 Killean House, Tayinloan, Argyleshire. 

1860 | Hamrtron, AROHIBALD, dP, 

South Barrow, Bromley, Kent. 


Year of 


‘lection. 


€ 


1855 
1841 
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Hamilton, Lord George Francis, M.P., 

17, Montagu-street, Portman-square, W. 
Hamoick, Jamus THoMAS, 

General Register Office, Somerset House, W.C. 
Hampton, Tort Rigur Hon. Lorn, G.C.B., D.C.L., 

(Honorary Vice-President), : 

9, Haton-square, S.\W.; and Westwood-park, Droitwich. 
Hanbury, Robert William, M.P., 

Llam Hall, Ashbourne, Derbyshire. 
Hancock, William, | 

33, Cornhill, H.C. 
Hankey, Ernest Alers, 

Elmhyrst, Bickley Park, Kent. 


*Hankey, John Alexander, J,P., 


Balcombe-place, Cuckfield, Sussex. 
Hannyngton, Major-General John Caulfield, F.I.A., 
India Office, Westminster, S.W. 
Hansard, Luke, 
68, Lombard-street, H.C. 
Harcourt, Sir William Vernon, Q.C., M.P., 
14, Stratford-place, W. 
Hardwicke, William, M.D., 
Holder’s Hill Hall, Holder’s Hill, Hendon, N.W. 
Harris, David, 
Caroline Park, Granton, Edinburgh. 
Harrison, John, jun., 
85, Northgate, Darlington. 
Harrowsy, Tae Rigur Hon. rut Hart or, K.G., D.C.L., 
F.RS., (Honorary Vice-President), 
39, Grosvenor-square, W. 


' Hartley, Fountain John, 


Laurel House, Graham-road, Dalston, E. 


Haughton, Benjamin, C.H., 


1, Westminster-chambers, Victoria-street, S.W. 
Haughton, Colonel J. Colpoys, C.8.L., 

West Farleigh, Maidstone, Kent. 
Hawkins, Alfred Templeton, 

20, Great George-street, Westminster, S.W. 
Hawkins, Francis Bisset, M.D., F.B.8., 

146, Harley-street, W. 
Hawkins, John Heywood, M.A., F.B.S., 

Bignor Park, Pulborough. 
Hay, James. Lamb Napier, 

Manager, Queen Insurance Company, Calcutta. 
Head, Jeremiah, 

Coatham, Redcar, Yorkshire. 
Hefford, G. V., 

Rugby. | 
Helder, Stewart, F.1.A., 

2, Broad Sanctuary, S.W. 


C 


= 


c 2 
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Year of 
Election, 
1865 | Hendriks, Augustus, F.T.A., 
7, Cornhill, B.C. 
1855 |*Hrnprixs, FREDERICK, 
1, King Wilham-street, H.C. 
1858 | Herapath, Spencer, F.G.S., 
18, Upper Phillimore-gardens, W. 
1874 | Hertz, James, 
124, Cannon-street, L.C. 
1834 |*Hrywoop, James, M.A., F.R.S., F.GS., 
(President and Trustee), 
26, Palace-gardens, Kensington, W.; Athenewm Club. 
1869 | Hickson, Joseph, 
Montreal, Canada. 
1875 | Higham, Charles David, 
3, Princes-street, Bank, E.C. 
1834 | Hill, Sir Rowland, K.C.B., D.C.L., F.RB.S., 
Hampstead, WW. 
1876 | Hilton, John, F.RB.S., F.R.CS., &e., 
10, New Br oad-street, BO, 
1873 | Hime, Capt. EL. Wise hae: RA, 
Colchester, Essex. 
1859 | Hincks, His Excellency, Sir Francis, 
Montreal, Canada. 
1870 |*Hoare, Henry, 
9, St. James’ s-square, S.W. 
1834 |}*Hodge, William Barwick, F.1A., 
5, Whitehall, S.W. 
1867 | Hodgson, Professor W. B., LL.D., 
Bonaly Tower, Colinton, N.B. 
1873 | Hogg, Colonel Sir James Macnaughten, Bart., M.P., 
26, Grosvenor-gardens, S.W. 
1874 | Hood, Charles, E.R.S., F.RB.AS., 
Gr angewood, Upper Norwood, SL. 
1871 | Hooper, Angus Cameron, 
Montreal, Canada. 
1874 | Hooper, George D., 
Pembroke Villa, Oxford-road, Chiswick. 
1855 | Hovexton, Tur Rieur HonovraBLe Lorp, D.C.L., F.R.S., 
( Honorary y Vice-President), 
Fryston Hall, Ferrybridge, Yorkshire. 
1871 | Hoyer, Henry, care of W. A. Hoyer, 
31, Priory-road, South Lambeth, S.W. 
1876 | Hoyle, William, 
Claremont, Bury, Lancaster. 
1875 | Hozier, Lieut-Colonel Henry M., 
30, Chester-street, Grosvenor-place, 8. W. 
1872 | Hubbard, Egerton J., M.P., 
A, 4, St. Helen's place, Bishopsgate- street, H.C. 
1853 |*Hubbard, The Right Hon. John Gellibrand, M. Py 
Bank of England, B.C. 


Year of 


Hlection. 


1864: 
1871 
1872 
1874 
1873 
1857 
1874 
1873 


1866 
1869 
1874 
1869 
1839 
1864 


1872 
1851 
1862 
1864 
1871 
1872 
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Hudson, Thomas, 
21, Gately-road, Brixton, S.W. 
Hughes, Albert William, F.R.G.S., 
Karachi, Sindh, India. 
Humphreys, George, M.A., F.I.A., 
79, Pall Mail, S.W. 
Humphreys, Noel Algernon, 
Register-General’s Office, Somerset House, W.C. 
Hunt, Henry Arthur, C.B., 
5, Eccleston-square, SW. 
Hurst, George, 
King’s Brook House, St. Mary’s, Bedford. 
Hutton, Charles William Cookworthy, J.P., 
Belair, Dulwich, S.E. 
Hyndman, Henry Mayer, 
10, Devonshire-street, Portland-place, W. 


Ince, Henry Bret, 
18, Old-square, Lincoln’s-inn, W.G. 
Ingail, Samuel, F.R.G.S., 
Kent-end, Forest-hill, Kent, S.E. 
*Ingall, William Thomas Fitzherbert Mackenzie, 
50, Vhreadneedle-street, E.C. 
Inglis, Cornelius, M.D., 
1, Albert Mansions, Victorra-st., S.W., § Atheneum Club. 
Irving, i ohn, 
94, Eaton -place, S.W. 
*lyey, George Pearse, 
Stanstead House, Walter-road, Swansea. 


Janson, Freprertck Hatsey, F.L.S., 
Al, Finsbury-circus, E. C., and Oak Bank, Chislehurst. 
* Jellicoe, Charles, BP TGAS: 
12, Cavendish-place, W. 
JEULA, Henry, FE.R.G.S., 
29, Gracechurch- street, E.C. 
*Jevons, Professor William Stanley, DOA 
The Chesnuts, Branch-hill, Hampstead Heath, N.W. 
Johnson, Edmund, 
3, Nor -thwick- terrace, Maida-hill, N.W. 
J ohnston, Francis J., 
Lamas, Chislehurst. 
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Year of 


Election. 


1873 
1858 


1878 
1874 
1867 
1873 
1864 
1868 
1870 
1874 
1852 
1872 
1865 
1869 


1878 
1863 
1869 


STATISTICAL SOCIETY: 


Jones, Herbert, 

15, ‘Montpelier-r -row, Blackheath, S.E. 
Jones, Sir Willoughby, Bart., M.A., 

Cranmer Hall, Fakenham, Ne onfolk. 
JOURDAN, FRANCIs, 

Avenue House, Hampstead, N.W. 


Kay, Duncan James, 

60, Queen’s-gate, S.W. 
Kelly, Charles, M.D., 

Worthing, Sussex. 
Kelly, Edward Robert, A.M., 

51, Great Queen- street, "Lincoln’s- -inn-fields, W.C. 
Kemp, Samuel, 

Oriel House, Bath. 
Kennedy, Colonel John Pitt, 

66, St. George’s-square, S.W. 
Kennedy, Peter, 

18, Cornwall-terrace, Regent’s-park, N.W. 
Kennedy, William R.., 

27, Rodney-street, LInverpool. 

Kennelly, David Joseph, F.R.G.S., F.R.A.S., 

3, Clarence-terrace, Regent’ spark, NW. 
Kimberley, The Right Honourable the Earl of, M.A., P.C., 

30, Lowndes-square, S.W. 
Knight, John PB, 

London, Brighton, & 8. Coast iail., London Bridge, L.€, 
Kihner, Henry, 

39, Lombard-street, H.C. 
Kyshe, John B., 

Colonial Office, Mauritius. 


Lack, H. Reapur, (Secretary), 


4, Quality-court, Chancery-lane, E.C. 
Lambert, John, C.B., 


Local fe he Board, Whitehall, S.W. 
Lamport, Charles, 


Plasmawr, Penmaen Mawr, Novin Wales 
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Year of 
Election. 


1873 | Lancaster, D., F.LA., 
Indian Life Assurance Company, Meerut, India. 
1875 | Lane, Thomas, 
Percy Cottage, Eastbourne. 
1874 | Lang, George Murray, R.N., 
18, Cheyne- walk, Chelsea, SW. 
1843 |*Larcom, General, Sir Thomas A., Bart., K.C.B., LL.D., F.R.S., 
Heathfield, Fareham, Hants. 
1874 | Lawes, John Bennett, F.R.S., F.C.S., 
Rothamsted, St. Albans. 
1873 | Lawrence, The Right Hon. Lord, G.C.B., G.C.S.L, 
26, Queen’ s-gate, S.W. 
1873 | Lawrie, Tames H.R.G.S., 
Kelvin House, Quadrant-road, Highbury, N. 
1873 | Lawson, Robert, 
20, Lansdowne-road, Notting-hill, W. 
1873 | Lea, Thomas, 
72, Chester-square, S.W. 
1870 | Leitch, John Muir, 
18, King William-street, H.C. 
1873 | Leslie, Francis Seymour, 
Ealing, W. 
1851 | Luvi, Proressor Lzronn, UL.D., F.8.A., 
5, Crown Office-row, Temple, E.C. 
1867 rae Charles Edward, M.P., 
, Old Jewry, E.C. 
1873 Levis, James, 
1, Stoneleigh Villas, Gresham-road, Bees S.W. 
1862 , Lewis, Robert, 
iL Bartholomew-lane, LC. 
1862 Leyland, John H., F.I.A., 


1868 | Lissa, Joseph J. Cohen de, 
Port Lows, Mauritius. 
1845 |*Lister, William, 


1834 | Lloyd, John Horatio, 
100, Lancaster-gate, Hyde-park, W. 
1864 | Logan, D., 
Care of Messrs. Richardson, 23, Cornhill, H.C. 
1876 | Lord; James, F.S.A., 
1b. Whitehall-gar dens, S.W. 
1876 |*Lornie, John, 
Rosemount, Kirkealdy. 
1834 | Lovelace, The Right Honourable the Harl of, F.R.S., 
East Horsley Park, Ripley, Surrey. 
1875 | Loyd, William Jones, J. P., 
16, Grosvenor-place, S.W., and Langleybury, Watford. 
1865 | Luszock, Str Jonny, Barr., MP., ER.S., ren 
High Elms, Farnborough, Kent. 
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Year of { 
Electior. 


1843 


1875 
1873 


STATISTICAL SOCIETY: 


Lumizy, Witt1amM Goipen, Q.C., LL.M., (Vice-President), 
Local Government Board, Whitehall, SW. , 


Mabson, Richard Rouse, 
Holly Lodge, Cold Harbour-lane, Camberwell, S.L. 
*Macandrew William, J-P., 
29, Pembridge-square, W. 
McArthur, Alexander, M.P., 
Raleigh Hall, Brixton, S.W. 
McArthur, William, M.P., ¥.R.G.S., (Alderman), 
1, Gwydyr Houses, Brixton Rise, S.W. 
M‘Clean, Frank, 
23, Great George-street, Westminster, S.W. 
M‘Clelland, James, 
32, Pembridge-square, W. 
McDermott, Edward, 
Hill Side, Grove-park, Camberwell, S.L. 


*Macdonald, James, 


7, Lothbury, E.C. 
Macdonell, John, 
1, Pump-court, Temple, B.C. 


*McEwen, Laurence T., 


39, Old Broad-street, E.C. 
MacGillivray, Donald, F.1.A., 
54, Moorgate-street, E.C. 
Mackay, Alexander Eugene, M.D., F.R.C.P., 
Admiralty, 9, New-street, Spring-gardens, S.W. 
Mackay, James Macgregor, 
32, Brunswick-square, Brighton. 
McKenna, Sir Joseph N., M.P., 
67, Lancaster-gate, W. 
McKenna, W. C., 
18, King-street, H.C. 
*McLean, Robert Allan, F.R.G.S., 
8, Old Jewry, H.C. | 
Mackenzie, Alfred Westwood, (c/o Dr. Stephen Mackenzie), 
26, Hinsbury-square, B.C. 
Mackeson,Charles, 
The Admiralty, New-street, Spring-gardens, S.W. 
Maclagan, David, 
22, George-street, Edinburgh. 


Year of 


Election. 


1874 
1863 
1875 
1871 
1872 
1874 
1875 
1860 
1865 
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Macleod, The Right Hon. Sir John Macpherson, K.C.S.I., 
1, Stanhope-street, Hyde Park, W. 
Maclure, J. W., 
The Home, Whalley Range, Manchester. 
Macpherson, Hugh Martin, F.R.C.S., (Inspector- General), 
17, Mount- street, Gr osvenor-square, W. 
Malgarini, Frederick Lewis, E.RS.E.,, 
7, Whitehall-place, S.W. 
Manning, His Eminence The Most Rev. H. E., Cardinal, 
Archbishop’s House, Westminster, S.W. 
Markham, Clements R., C.B., F.R.S., F.R.G.S., 
21, Hecleston-square, S.W. 
Marsh, Alfred, 
85, Gracechurch-street, E.C. 
Marsh, Matthew Henry, 
Bamridge, near Andover, Hants. 
Martin, Frederick, 
12, Fortess-terrace, Junction-road, N.W. 
Martin, Henry, 
National Bank of India, 80, King William-street, E.C. 
Martin, James, 
St. Bride’s. -street, Ludgate- circus, E.C. 
*Martin, John Biddulph, REALE AS 3 
63, Lhe Albany, Piccadilly, Ww. 


*Martin, Ricuarp Brpputpn, M.A. (Treasurer), 


68, Lombard-street, E.C. 
Martin, Thomas J aques, 
Colonial Life Assurance Company, Melbourne, Victoria. 


* Mathers, John Shackleton 


Hanover House, Leeds, Yorkshire. 
Maxse, Rear-Admiral Frederick A. 

67, Cromwell-road, South Kensington, 8S. W. 
May, Frank, 

Bank of England, Threadneedle-street, H.C. 
Maynard, Henry Wheler, 

St. Aubyns, Grosvenor-hill, Wimbledon, S.W. 
Meen, Joseph, Austin, 

30, Lombard-street, E.C. 


*Meikle, James, F.I.A., 


6, St. Andrew's-square, Edinburgh. 
Mellor, T. Randolph, C.E., 

Karn Bank, Eastbourne. 
Messent, Jolin, I’.1.A., ; 

429, West Strand, W.C. 
Mildmay, Henry Bingham, J.P., 

Shoreham; and 8, Bishopsgate-street Within, E.C. 
Millar, William Henry, 

Cleveland Lodge, New Park-road, Brixton-hill, S.W 
Minett, John Thomas, 

1, Adelaide-place, E.C. 
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Year of 
Election. 


1874 |*Mocatta, F. D., F.R.G-.S., 
9, Connaught-place, W. 
1842 | Moffatt, George, 
103, Haton-square, S.W. 
1874 | Moore, Charles Rendall, 
4, Royal Exchange-buildings, LC. 
1874 | Moore, "Sandford, M.B., 
South Camp, Aldershot. 
1872 | Morgan, Octavius Vaughan, J.P., 
13, Boltons, West Brompton, SW. 
1873 |*Morley, ‘Samuel, M. ie 
18, Wood-street, EE. C.; 16, Upper Brook-street, W. 
1874 |* Morris, James, M.D., F.R. C.S. E 
13, Somers-place, Hyde-park-square, W. 
1874 | Morris, John, 
6, Old Jewry, London, E.C. 
1873 Morton, James, 
Balclutha, Greenock, N.B. 
1847 |*Movat, Freperte J. Aol D. , F.R.C.S., (foreign Seer etary), 
12, Durham-villas, Kensington, W. 
1850 Murchison, John Henry, 
8, Austin friars, EC. 


1865 | Nasmith, David, 
4,, Garden- “court, Temple, L.C. 
1854 | Neild, Alfred, 
‘Mayfield, Manchester. 
1869 | Neison, Francis Gustavius Paulus, 
93, Adelaide-road, South Hampstead, N.W. 
1862 | Newbatt, Benjamin, F.I.A., F.R.G.S., 
13, St. James’ s-square, S.W. 
1847 |*Newmarcnu, Wittram, F.R.S., F.1.A., 
(Trustee and Honorary Vice-President), 
67, Lombard-st., H.C.; Beech Holme, Nightingale-lane, 
3 Clapham- common, SW. 
1869 | Newmarcu, WILLIAM T., A.A., Oxon, 
67, Lombard-street, B.C. 
1858 | Nightingale, Miss Florence, 
35, South-street, Park-lane, W. 
1874 | Nissen, Hillary Nicholas, J.P., 
43, Mark-lane, £.C. 


Year of 


Election. 


871 
1870 
1878 
1874 
1834 
1869 


1862 
1876 
1874 


1834 


1866 
1869 
1870 
1873 
1875 
1876 


LIST OF FELLOWS. 20 


*Noble, Benjamin, 


North-Eastern Bank, Newcastie-on-Tyne. 
Noble, John, J.P., 

21, Queen Anne’s-gate, Westminster, S.W. 
Noott, Major Francis Harry, 

The Convict Prison, Dartmoor. 
Norfolk, Ernest Walter, 

4, St. Michael’s-road, Stockwell, S.W. 
Norman, George Warde, J.P., 

Bromley, Kent. 
Norwood, Charles Morgan, M.P., 

21, Billiter-street, E.C. 


Ogbourne, Charles Henry, 
The Battery, Newquay, Cornwall. 
Orange, William, M.D., 
Broadmoor, Wokingham, Berks. 
Overall, William Henry, F.S.A., 
Librarian, Guildhall, H.C. (Representing the Library 
Committee of the Uorporation of the City of London.) 


*OvERSTONE, THE Rieur Honovrnante Lozp, F.R.GS.,. 


(Honorary Vice-President), 
2, Carlton-gardens, S.W. 


*Palerave, Robert Harry Inglis, 

11, Britannia-terrace, Great Yarmouth, Norfolk. 
Parrerson, Ropurt HoGarrta, 

22, Wingate-road,, Hammersmith, W, 
Pattison, William Pollard, F.1.A., 

52, Brook-street, Grosvenor-square, W. 
Pearce, Charles William, 

Devon House, Aire-lane, S.W. 
Pearson, Arthur, F.1.A., 

3, Princes-street, Bank, H.C. 
Pearson, Edwin James, 


Board of Trade, Whitehall, SW. 
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Year of 
Election 


1837 
1876 
1871 
1874 


1874: 


1838 
1867 
1861 
1869 
1874 
1860 
1871 
1867 
1849 
1874 
1874 
1871 
1837 


STATISTICAL SOCIETY : 


*Pearson, Professor John, Q.C., 
13, Beaufort-gardens, Brompton-road, 8. W. 
*Peek, Sir Henry, Bart., M.P., . 
Wimbledon House, S.W. 
Pennington, Frederick, M.P., 
17, Hyde Park-terrace, W. 
Pepys, The Hon. George, 
7, Norfolk-square, Hyde-park, W. 
Phené, John S., F.R.G.S., F.S.A., &e., 
5, Cariton-terrace, Oakley-street, S.W. 
*Phillips, Sir George Richard, Bart., 
22, Hill-street, Berkeley-square, WV. 
Phillips, Henry James, 
4, Ludgate-hill, HO. 
Phillips, John Searle R., 
2, Essex-road, Sale, Manchester. 


*Pickering, John, F.R.G.S., F.S,A., 


Springfield Mount, Leeds. 
Pickstone, William, 
Maesmynan Hall, Holywell. 
*Pinckard, George Henry, J.P., F.LA., 
12, Grove-road, St. John’ s-wood, N.W. 
Plener, Ernest von, (c/o WZ. J. Sedlaczek, Austrian Limbassy), 
18, Belgrave-square, S.W. 
Plowden, W. Chicele, (c/o Messrs. Lyon and Co.), 
Apollo-street, Bombay. 
Pocuin, Henry Davis, 
Barn Elms, Barnes, S.W. . 
Ponsonby, The Hon. Frederick George Brabazon, M.A., 
3, Mount-street, Grosvenor-square, 
Potter, Edmund, F.R.S., 
64, Queen’s-gate, South Kensington, S.W. 
Power, Hdward, : 
16, Southwell-gardens, Kensington, W. 
Pratt, Robert Lindsay, 
80, Bondgate, Darlington. 
Presant, John, 
- 18, St. James’s-square, S.W. 
Price, John Charles, 
5, Argyle-place, Regent-street, W. 
Prinsep, Charles Campbell, 
Department of Statistics and Commerce, India Office, S.W. 
Puleston, John Henry, M.P., 
41, Lombard-street, EC. 
*PurDY, FREDERICK, 
Local Government Board, Whitehall, S.W.; and 35 
Victoria-road, Kensington, W. 


LIST OF FELLOWS. 99 


Year of 
Election. 


1874 | Quain, Richard: M.D. EF -RS.) ER. GP, 
67, Harley- street, W. 


1872 |*Rabino, Joseph, (care of Baron J. Vitta), 

8, Rue Lafont, Lyons. 
1858 |*Radstock, The Right Honourable Lord, 

Hast Sheen, Mortlake, S.W. 
1864 |*Kaleigh, Samuel, 

Tear Andrew-square, Edinburgh. 
1860 Rams Alexander Gillespie, F.I.A., 
Canada Life Assurance, Hamilton, Canada West. 

1874 | Ramsden, Sir James, of Barrow, Deka; 

Turness Abbey, Lancashire. 
1865 | Ratcliff, Charles, 

Athenewn Club, S.\W.; and Wyddrington, Birmingham. 
1859 | Rathbone, P.:H., 

Greenbank Cottage, Liverpool. 
1874 |*Ravenstern, Ernest Groras, F.R.G.S., 

10, Lorn-road, Brixton, S.W. 
1870 | Rawlinson, Robert, C.B., 

11, Boltons, West Brompton, S.W. 
1885 | Rawson, Str Rawson Witttam, C.B., K.C.M.G., 

( Vice-President), 

Wombwell Hall, Gravesend. 
1875 | Record, John, 

Kenninghall-road, Clapton, HH. 
1856 | Reperavr, ALEXANDER, 

Factory Inspectors’ Office, Whitehall, S.W. 
1867 | Reid, Herbert Lloyd, 

3, Hland-terrace, Lavender-hill, S.W. 
1862 Reynolds, Frederick, 

Education Department, Downing-street, S.W.. 
1876 | Rice, Thomas Fitzroy, 

Grand Port, Mauritius. 
1873 | Ripon, The Most Hon. the Marquess of, K.G.,; F.R.S, &c., 

1, Carlton-gardens, 8. W. 
1851 Robertson, Alexander, 

112, Bishopsgate-street Within, E.C, 
1868 Robinson, Sir William Rose, K.C.S. i 

Civil Service, Madras. 
1859 | Rogers, Professor J.E. Thorold, M.A., 

8, Beawnont-street, Oxford. 
18738 *Rosebery, The Right Hon. the Earl of, 

2, Berkeley-square, W. 
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Year of 
flection. 


1834 |*Ross, David, of Budchavede 
Rostrevor, Co. Down, Lreland. 


1865 | Ruck, George T., 
| 33, Camden- road, N. W. 
1834 | Russert, Tur Rrewt HonovuraBie Earn, K.G., G.C.M.G., 
| (Honorary Vice-President), 
37, Ohesham-place, S.W. 
1874 | Rutherford, Charles, 
i 29, St. Swithin’s-lane, H.C. 
| 
| 
1878 "Salisbury, The Most Hon. the Mae les of, P.C., F.R.S., 
(20, Arlington-street, W. 
1875 *Salomons, Sir David Lionel, Bart., J.P., 


| Broom- halt, Tunbridge Wells. 
1876 | Salt, Thomas, M. Los 
Local Government Board, Whitehall, S.W. 
Samuelson, Bernhard, M.P., 
56, Prince’s-gate, Hyde-park, S.W. 
1874 | Sandford, George Montague Warren, M.P., 
33, Hertford-street, Mayfair, W. 
1860 | Sargant, William Lucus, 
Edgbaston, Birmingham. 
1874 | Saunders, Francis, 
6, Limes-grove, Lewisham, SE. 


1868 


1852 | Saunders, James Ebenezer, jun., F.G.S., 
9, Finsbury-cireus, EC. 

1869 | Sayle, Philip, F-R.H.S., 
89, Cannon-street, B.C. 

1875 | Scoit, Edward Henry, uf Bg 
97, Grosvenor-square, W. 

1865 Scudamore, Frank Ives, C.B., 
Constantinople. 

1866 | Senior, George, 


Rose Hill, Dodworth, near Barnsley. 
1869 | Sryp, ERyest, 
la, Prince’s-street, E.C. 
1873 | Seyd, Richard, 
la, Prince’s-street, H.C. 


Year of 


Election. 


1871 
1841 


1875 
1878 
1871 
1850 
1873 
1869 
1874 
1871 
1873 
1867 
1876 


LIST OF FELLOWS. 3L 


Shadwell, John Lancelot, 
21, Nottingham-place, W. 
SHAFTESBURY, THE Ricur Hon. tHe Eart of, Kh.G. 
(Honorary Vice-President), 
24, Grosvenor-square, W. 
Shelford, William, C.E., 
354, Great George-street, Westminster, S.W. 
Sherborne, The Right Honourable Lord, 
Sherborne-park, Northleach, Gloucestershire. 
Sidgwick, Henry, 
Trinity College, Cambridge. 
Singer, Charles Douglas, 
9, The Terrace, Upper Clapton, L. 
Skoines, Henry Frost, 7 
7, Argyle-street, King’s Cross, W.C. 
Smee, Alfred Hutcheson, M.R.C.S., 
7, Finsbury-cireus, EC. 
Smith, Edward, 
Gresham Life Office, 37, Old Jewry, E.C. 
Smith, E. Cozens, 
1, Old Broad-street, H.C. 
Smith, Col. John Thomas, R.E., F.R.S., F.1.A., 
Foelallt House, Lee, SE. ; and 33, New Broad-st., B.C. 


*Smith, William Henry, M.P., 


2, Hyde-park-street, W.” 
Smith, Sydnev, 

65, Basinghall-street, H.C. 
Smith, Thomas, M.D., 

Portland House, Cheltenham. 


*Sopwitu, Tuomas, M.A., I.R.S., (Vice-President), 


103, Victoria-street, S.W. 
Sowray, John Russell, 

Office of Woods, 1, Whitehall-place, S.W. 
Spence, James Mudie, I'.R.G.S., F.Z.8., 

Eglington House, Whalley Range, Manchester. 
Spence, John Berger, 

31, Lombard-street, E.C. 


*Spencer, Robert James, 


High-street, Portsmouth. 
Spensley, Howard, 

Tintern, Clapham-common, S.W. 
Spicer, James, J.P., 

Harts, Woodford, Essex. 


*Sprague, Thomas Bond, M.A., F.LA., 


26, St. Andrew-square, Edinburgh. 
Spriggs, Joseph, 
Dale Cottage, Foxton, near Market Harbro’. 


*Stainton, Henry Tibbats, 


| 


Mountsfield, Lewisham, SL. 
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Year of 
Election. 


1875 
1870 
1874 
1855 
1865 
1872 
1836 


1873 
1859 
1856 
1854 
1873 
1838 
1864. 
1868 
1871 
1876 
1871 


STATISTICAL SOCIETY : 


Stanger, Wiliam Wright, J.P., 

Belvedere-road, Upper N orwood, SE. 
Stark, Wiliam Emery, 

"Trinity Cottage, Birchfield-road, Birmingham. 
Stone, Alderman David Henry, J.P., 

7, Bucklersbury, E.C. 


*Stott, John, /.LA., 


’ St. Vincent-place, Glasgow. 
Strachan, Thomas Young, F.I.A., 

18, Grainger-street West, Newcastle-on-Tyne, 
Strachey, General Richard, R.B., E.RS., 

India Office, Westminster, S.W. 


*Symonds, Arthur, 


4, South-square, Gray’ s-inn, W.C. 


Tait, Lawson, F.R.C.S., 
7, Great Charles-street, Birmingham. 
Tait, Patrick Macnaghten, 
39, Belsize Park, N.W.; and Oriental Club, Ww 
Tartt, William Macdowal, 
"Sandfor rd-place, Cheltenham. 
TaytEr, Wititam, D.L., F.S.A., 
28, Park-street, Grosvenor-square, W. 
Taylor, Peter Alfred, M.P., 
22, Ashley-place, Westminster, S.W. 


*Taylor, General Pringle, K.H., 


*Thompson, Henry Yates, 


Thingwall Broad Green, Liverpool. 
Thomson, James, 

35, Nicholas-lane, E.C. 
Thomson, Thomas D., 

79, Cornhill, E.C. 
Thornely, William, 

West Brow, Hampstead, N.W. 
Thurlow, The Right Hon. Lord, 

Dunphail, W.B.; Traveller's Club, Pall Mall, S.W. 
Tomkins, George, LL. is 

32, New Br ‘idge- str cet, LC. 
Tomline, Colonel George, 

1, Carlton House-terrace, 8.W. 
Tottie, John William, 

Coniston Hall, Bell Bush, Leeds. 
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Year of 
Election. 


1868 |*Treatt, Frank Burford, 
7, Corbyn-street, Hornsey-road, N. 
1868 | Tritton, Joseph Herbert, 
54, Lombard-street, H.C. 
1852 | Tuke, Harrington, M.D., 
37, Albemarle-street, W.; and Manor House, Chiswick. 
1867 | Turner, Thomas, J.P., F.R.A.S., F-R.G.S., 
Ashley House, Kingsdown, Bristol. 
1841 ; Tyndall, William Henry, 
3 92, Cheapside, H.C. 


1873 | Underdown, Robert George, 
Manchester Sheffield and Lincolnshire Railway, London- 
road Station, Manchester. 
1834 | Urquhart, David. 


1842 | Valpy, Richard, 
5, Rutland-gate, S.W. 
1868 | Vanderbyl, Philip, 
. 51, Porchester-terrace, W. 
1873 | Venables, Alfred, 
30, Royal Hachange, E.C. 
1874 | Vian, William John, 
64, Cornhill, B.C. 
1876 | Vigers, Robert, — 
4, Frederick’ s-place, Old Jewry, E.C. 
1873 | Vivian, Major Quintus, D.L, F.R.G.S., 
17, Ohesham-street, S.W. 
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Election. 


1861 
1874: 
1873 
1857 
1871 
1854 
1868 
1876 
1850 
1873 
1862 
1865 
1874 
1873 
1865 
1865 
1873 
1869 
1873 
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Waddell, James, 

12, Queen Victoria-street, H.C. 
Waite, Henry, F.R.GS., 

3, Victoria-street, Pimlico, S.W. 
Wakeford, Henry, 

Home Office, Whitehall, S.W. 

* Walford, Cornelius, F.I.A., 
86, Belsize-park-gardens, N.W. 
*Walker, R. Bailey, 

Woodbank Cottage, Bramhall, Stockport. 
Walker, Thomas, B.A., F.I.A., 

Shrewsbury-lane, Plumstead, Kent, SE. 
Wallis, Charles, J., 

5, Alfred-road, Highgate Hill, N. 
Walter, Arthur Fraser, 

15, Queen’s Gate-terrace, S.W. 
Walter, John, M.P., 

27, Gresham-place, S.W. 
Waring, Charles, 

10, Victoria chambers, Westminster, SW. 
Washbourne, Buchanan, M_D., 

Gloucester. 
Waterhouse, Edwin, B.A.., 

13, Gresham-street, H.C. 
Watson, James, F.R.G.S., 

24, Hndsleigh-street, Tavistock-square, W.C. 
Watson, J. Forbes, M.D., 

India Museum, South Kensington, W. 
Watson, William West, 

Glasaow. 
Webster, Alphonsus, 

44, Mecklenburg-square, W.C. 
Webster, James Hume, 

Keith-lodge, Upper Norwood, S.E. 
Weguelin, Christopher, 

55, Lower Belgrave-street, S.W. 
Weguelin, Thomas Matthias, M.P., 

44, Grosvenor-gardens, SW. 


1873 |*Welby, Reginald Earle, C.B., 


The Treasury, Whitehall, SW. 


Year of 
Election. 


1855 
1876 
1873 
1873 
1855 
1875 
1836 
1859 
1876 
1868 
1863 
1871 
1873 
1875 
1860 
1864 

1870 
1876 
1868 
1875 
1874 
1872 
1868 
1873 
1838 
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Weldon, James Walton, 
1, St. James’s-square, S.W. 
Westgarth, William, 
28, Cor nhill, B.C. 
We llineton, His Grace the Duke of, K.G., &e., &e., 
Apsley y House, Piccadilly, W. 
Wells, W. Lewis, 
66, Old Broad-street, H.C. 
Welton, "Thomas Abercrombie, 
6, Offerton-road, Clapham, S.W. 
Whall, John Fitzwilliam, M.A. 
16, Scot-lane, Doncaster. 
*W hishaw, James, 
32, Harewood-square, N.W. 
Whitbread, Samuel, M.P., 
10, Hnnismore-gardens, Princes-gate, S.W. 
Whitcher, John, Jr., F.I.A., 
81, King Williain- whee, EC. 
White, James (care of White Bros. & Co.), 
58, Gresham-street, Old Broad-street, E.C. 
White, Leedham, 
44, Onslow-gardens, S.W. 
White, William, 
70, Lombard-street, L.C. 
Whitehead, Jeffery, 
39, Throgmorton-street, H.C. 
Wilkinson, Thomas Read, | 
Manchester and Salford Bank, Manchester. 
Willans, John W., , 
2, Headingly-terrace, Leeds. 
Williams, Frederick Bessant, 
2, Ludgate Hill, #.C. 
Williams, H. R., - 
3, Lime-street, E.C., and Oak Lodge, Highgate, N. 
Williams, John Wortley, 
7, Linsbury-place South, #.C. 
Williams, Rowland L. V., 
7, King’s Bench-walk, Temple, H.C. 
Wilson, Edwards D. J., M.A., 
20, Wiltshire-road, Brixton, S.W. 
*Wilson, Robert P., 
5, Cumberland-terrace, Regent's Park, N.W. 
*Winch, William R.., 
North Mymms Park, Hatfield, Herts. 
Wood, H. W. I. (Calcutta), 
Ome of Messrs. Richardson, 23, Cornhill, H.C. 
Woods, Henry, 
Warnford Park, Bishop's Waltham, Hants. 
Woolhouse, Wesley Stoker Barker, F.R.A.S., 
Alwyne Lodge, Alwyne-road, Canonbury, N. 
D2 
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1874 | Woolner, Thomas, R. A., 
29, Welbeck-street, Cavendish-square, W. 
1864 |*Wyatt-Hdgell, Alfred, 
40, Lower Grosvenor-street, Grosvenor-square, W.; and 
Stanford Hall, Rugby. 
1838 |*Wyatt-Edgell, Rev. Edgell, 
40, Lower Grosvenor-street, Grosvenor-square, W.; and 
Stanford Hall, Rugby. 


1872 | Yeatman, Morgan, 
Shawfield, Bromley, Kent. 
1849 |* Young, Charles Baring, 
12, Hyde-park Terrace, W. 


(iam cet I EO Saco 


*,* The Executive Committee request that ony inaccuracy in 
the foregoing list may be pointed out to the ASSISTANT SECRETARY 
and that all changes of address may be notified to him, so that delay 
in forwarding communications and the publications of the Society may 
be avoided. 


LIST OF HONORARY MEMBERS. oe 


HONORARY MEMBERS, 
HIS ROYAL HIGHNESS THE PRINCE OF WALES, K.G., 


Honorary President. 


BUKOP E. 


Austria and Hungary. 


Budapest............ M. CHARLES KELETI, Chef du Bureau Royal 
Hongrois, de Statistique. Conseiller Ministériel. 
WISHED cece epsccsseses. S. E. M. le BARON de CZGiRNIG, Conseiller intime 


actuel de S. M. Imp. et Royl., Président de la 
Commission Centrale I. et R. de Statistique & 
Vienne. 

M. le DR. ADOLPHE FICKER, Chef de Division au 
Ministére des Cultes et de Ul’ Instruction Publique. 


Helguenr, 
Brussels ............ SIR HENRY PAGE TURNER BARRON, Barr., 
Secretary of Legation, British Embassy. 


M. XAVIER HEUSCHLING, Chef de Division au 
Ministere de I’ Intérieur du Royaume de Belgique, 
Sécrétaire de la Commission Centrale de Statistique 

M. VICTOR MISSON, President de la Cour des 
Comptes de Belgique, &c. 


Ch pee wee Xo Py ch 


Aenmarkh, 
Copenhagen .... M. le DR. SCHLEISNER, Medical Officer of Health. 


France. 


PP DEGIG , caicerass sv oncese M. MAURICE BLOCK. 

M. MICHEL CHEVALIER, Membre de I’ Institut, 
Professeur au College de France, Ancien Député, 
et Sénateur. 

M. JOSEPH GARNIER, Membre de I!’ Institut, Pro- 
Sesseur d’ Economie Politique a1’ Ecole des Ponts et 
Chaussées, Rédacteur en chef du Journal des Econo- 
mistes. 

M. CLEMENT JUGLAR, Vice-President de la 
Société de Statistique de Paris. 

M. ALFRED LEGOYT, Ancien Directeur de la Sta- 
tistique Générale. 

M. E. LEVASSEUR, Membre de I Institut, Professeur 
au Collége de France. 
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Paris— Contd. 


Bavaria........... 


Berlin 


Hamburg ...... 


Jena ............ 


Dublin ........ 


Manchester 


Athens ........... 


Genoa 
Naples . 
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eveeteocsecas 
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... M. DE PARIEU, Membre del’ Institut, Ancien Député, 


Sénateur, et Ministre. 


Cae M. LE PLAY, Ancien Sénateur. 


.. M. le PRESIDENT DE LA SOCIETE DE STATIS- 
TIQUE DE PARIS. 


Germany. 


es M. le DR. G. CHARLES LEOPOLD SEUFFERT, 


Chief Inspector and Director of the Royal Custom 
House at Simbach. 


.. M. le DR. ERNEST ENGEL, Director of the 


Royal Statistical Office of Prussia. 


.. M. le DR. OTTO HUBNER, Director of the Central 


Statistical Archives. 


ses THE PRESIDENT OF THE STATISTICAL 


SOCIETY OF FRANKFURT. 


saad M. le DR. JULIUS. 
.. PROFESSOR BRUNO HILDEBRAND. 


Great Hritain and Jreland, 


wwe tHE PRESIDENT OF THE STATISTICAL AND 


SOCIAL ENQUIRY SOCIETY OF IRELAND. 


ne THE PRESIDENT OF THE MANCHESTER 


STATISTICAL SOCIETY. 


reece, 


iva A. MANSOLAS, Chef de Division, Directeur du 


Bureau de Statistique Hellénique. 


Staly. 


.. SIGNOR FABRIZIO FABIANIT. 
...... LL GIUDICE ARPINO. 
ea SIGNOR LUIGI BODIO, Directeur de Ig Sta 


ie : tistique 
Générale dItalie, et Sécrétaire de la Commisnan 
Centrale de Statistique. ; 


vusssee PROFESSOR, CESARE CONTINI, Membre de Ia 


Société Statistique de Paris. 


... TIL MARCHESE AVVOCATO ERMENEGILDO DE 


CINQUE QUINTILI, Sécrétaire Général de la 
Commission des Hépitaux Romains. 


... PROFESSORE GIOVANNI FLECHIA, Président de 


la Faculté de Philosophie et Professeur & UV Unj- 
versité de Turin. 


tis IGNOR FRANCESCO FERRARA, Député au Parle- 


ment, Directeur del’ Beole Supérieure de Commerce 
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Netherlands. 


La Haye ............. M. le DR. M. de BAUMHAUER, Chef du Bureau 
de Statistique au Ministére de I’ Intérieur. 


Portugal. 


Lisbon _............ M. A. J. DAVILA, Ministre d’ Etat honoraire, Con- 
seilleur d’ Etat, et Député des Cortés. 


Aussw. 


St. Petersburg HIS EXCELLENCY M. SEMENOW, Directeur 
du Comité Central de Statistique, Conseiller d’ Etat 


actuel. 
a M. Je DR. J. B. VERNADSKI, Conseiller d’ Etat 
actuel, Ex-professeur. 
Odessa ................ THOMAS MICHELL, Esa., C.B., F.R.G.S. 
Spain.: 
Madrid ................ SENOR DON JOSE MAGAZ Y JAIME. 


Stueden and Aortoay, 


Christiania....... PROFESSOR T. H. ASCHEHOUG, Membre de 
l’ Assemblée Nationale de la Norveége. 


M. A. N. KIAER,. Chef du Bureau de Statistique au 
Ministére de l’Intérieur, Membre de la Sociéte 
Royale des Sciences. 


Stockholm ........ M. le DR. FREDERIK THEODOR BERG, Chef 
du Bureau Central de Statistique de la Suede. 


M. EDWARD SCHEUTZ, Ingénievr Civil. 


99 sR wae 


Stoitzerland. 


Geneva ........-0. 066 M. MALLET, 


AMERICA. 


Mominion of Canada 
Ottawa ................. JOHN LANGTON, Esea., Auditur General. 
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Gnited States. 


New Haven, Conn. FRANCIS A. WALKER, M.A., Professor of 
Political Economy, Yale College. 

Norwich, Conn. The Hon. DAVID A. WELLS, President of the 
American Association for the Promotion of Social 
Science, Corresponding Member of the Institute of 
France. 

Dorchester, Mass. DR. EDWARD JARVIS, A.M., President of the 
American Statistical Association, Boston. 


Taunton, Mass. JOHN E. SANDFORD, Speaker of the House of 
Representatives. Insurance Commissioner. 

Albany, N.Y. ... THE HON. WILLIAM BARNES, Counsellor-at- 
Law (Ex-Superintendent of the Insurance Depart- 
ment). 


AUSTRALASIA. 
Aetv South Wales. 


Sydney ................ E. G. WARD, Esa., Registrar-General. 


Aeto cealuno, 


Wellington ........ JAMES HECTOR, Esa., M.D., F.R.S. 


South Australia. 


Adelaide ............ JOSIAH BOOTHBY, Esa., Under Secretary to the 
Government of South Australia. 


Gusmania, 


Hobart Town.... E. SWARBRECK HALL, Esa., M.R.C.S. 


” EDWIN CRADOCK NOWELL, Esa., 
Government Statistician. 


Vretoriw, 
Melbourne ......... WILLIAM HENRY ARCHER, Esa., F.I.A., 
Registrar-General, 
.. HENRY HAYLYN HAYTER, Esa., 
Government Statist. 


99 .. HIS HONOR SIR REDMOND BARRY, Kr., 
Judge Supreme Court. 


9? 


Notr.—Honorary MremBers are requested to be so good 
as to inform the Assistant Secretary of any inaccuracies or 
deficiencies in the foregoing names and descriptions given, and 
to communicate hereafter any changes therein. 


RULE 
1. Objects of the Society. 
2. ‘To consist of Fellows and Honorary Members. 
3. Fellows unlimited; Hon. Members not to exceed seventy. 
4. Fellows—Candidates to be proposed by two or more Fellows. 
5. Do. _ to be elected by Ballot. 
6. Do. on Admission may attach F.S.S. to their Names. 
7. Honorary Members, Proposed by Council; Elected by Ballot. 
8. Fellows, to pay an Annual Subscription or a Composition. . 
9. Do. how disqualified. Written notice of withdrawal required. 
10. Do. and Honorary Members, Expulsion of. 
11. Property of Society, to be vested in Three Trustees. 
12. President, Council, and Officers, Number and Particulars of. 
a Do. do. do. Election and Qualification of. 
15. Do. do. do. Extraordinary Vacancies of. 
16. Committees may be appointed by Council. 
17. Meetings, Ordinary and Anniversary, to be held. 
18. Ordinary Meetings, Business of. Strangers may be introduced. 
19. Anniversary Meetings, Business of. 
20. Special General Meetings may be called. 
21. Auditors, Appointment and Duties of. 
22. President, Duties of. To have a Casting Vote. 
93. Treasurer, Duties of, subject to the Council. 
24. Secretaries, Duties of. 
25. Vice-Presidents, Powers of. 
26. Council, Duties of, in Publishing Papers and Expending Funds. 
27. Do. Powers of, to frame Regulations not inconsistent 
28. ; with these Rules. 
29. Do. to publish a Journal of the Transactions of the Society. 
39. Right of Property reserved in all Communications received. 
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RULES OF THE STATISTICAL SOCIETY. 


Objects of the Society. 


1. THE Statistical Society was esta- 
blished to collect, arrange, digest, and 
publish facts illustrating the condition 
and prospects of society, in its material, 
social and moral relations. These facts 
are for the most part arranged in 
tabular forms, and in accordance with 
the principles of the numerical method. 

The Society not only collects new 
materials, but condenses, arranges, and 
publishes those already existing, whether 
unpublished or published in diffuse and 
expensive forms, in the English or in 
any foreign, language. 

The Society likewise promotes the 
discussion of legislative and other pub- 
lic measures from the statistical point 
of view. These discussions form portions 
of the Transactions of the Society. 


Constitution of the Society. 


2. The Society consists of Fellows and 
Honorary Members, elected in the man- 
ner laid down in the following rules. 


Number of Fellows and Honorary 
Members. 


3. The number of Fellows shall be 
unlimited. Foreigners or British sub- 
jects of distinction residing abroad may 
be admitted as Honorary Members: of 
whom the number shall not be more 
than seventy at any one time. 


Proposal of Fellows. 


4, Every Candidate for admission as 
a Fellow of the Society, shall be pro- 
posed by two or more Fellows, who, 
shall certify from their personal know- 
ledge of him or of his works, that he is 
‘a fit person to be admitted a Fellow 
of the Statistical Society. Every such 
certificate having been read and approved 
at a Meeting of the Council, shall be 
suspended in the meeting-room of the 
Society until the following Ordinary 


Meeting, at which the vote shall be 
taken upon it. 


Election of Fellows. 


5. In the election of Fellows, the 
votes shall be taken by ballot. No 
person shall be admitted unless at least 
sixteen Fellows vote, and unless he have 
in his favour three-fourths of the Fellows 
voting: 


Admission of Fellows. 


6. Every Fellow elect shall appear 
for his admission on or before the third 
Ordinary Meeting of the Society after 
his election, or within such time as shall 
be granted by the Council. 

The manner of admission shall be 
thus :— 

Immediately after the reading of the 
minutes, the Fellow elect, having first 
paid his subscription for the current 
year or his composition, shall sign the 
obligation contained in the Fellowship- 
book, to the effect following :— 

“We, who have underwritten our 
“‘ names, do hereby undertake, each for 
«himself, that we will endeavour to 
“further the good of the Statistical 
** Society for improving Statistical 
* Knowledge, and the ends for which 
“the same has been founded; that 
“we will be present at the Meet- 
“‘ings of the Society as often as con- 
* veniently we can, and that we will 
“‘ keep and fulfil the Rules and Orders 
“of this Society: provided that when- 
** soever any one of us shall make known, 
“by writing under his hand, to the 
‘«* President for the time being, that he ~ 
*« desires to withdraw from the Society, 
“he shall be free thenceforward trom 
“* this obligation.”’ 

Whereon the President, taking him 
by the hand, shall say,— By the autho- 
“< rity and in the name of the Statis- 
* tical Society I do admit you a 
“* Fellow thereof.” 
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Upon their admission Fellows shall. 
have the right-of attaching to their 
names the letters F.8.S. 


Admission of Honorary Members. 


7. There shall be Two Meetings in 
the year, on such days as shall be here- 
after fixed by the Council, at which 
Honorary Members may be elected. 

No Honorary Member can be recom- 
mended for election but by the Council. 
Any Member of the Council may pro- 
pose a Foreigner or British subject of 
distinction residing abroad at any Meet- 
ing of the Council, delivering at the 
same time a written statement of the 
qualifications, offices held by, and pub- 
lished works of the person proposed ; 
and ten days’ notice at least shall be 
given to every Member of the Council, 
of the day on which the Council will 
vote by ballot on the question whether 
they will recommend the person pro- 
posed. No such recommendation to the 
Scciety shall be adopted unless at least 
three-fourths of the votes are in favour 
thereof. 

Notice of the recommendation shall 
be given from the chair at the Meeting 
of the Society next preceding that at 
which the vote shall be taken thereon. 
‘No person shall be elected an Honorary 
Member unless sixteen Fellows vote and 
three-fourths of the Fellows voting be 
in his favour. 

The Council shall have power to elect 
as Honorary Members, the President for 
the time being of the Statistical Societies 
of Dublin, Manchester, and Paris, and 
the President of any other Statistical 
Society at home or abroad. 


Payments by Fellows. | 


8. Every Fellow of the Society shall 
pay a yearly subscription of Zwo Guineas, 
or may at any time compound for his 
future yearly payments by paying at 
once the sum of Twenty Guineas.* 


Defaulters— Withdrawal of 


Fellows. 


9. All yearly payments are due in 
advance on the Ist of January, and if 
any Fellow of the Society have not paid 
his subscription before the Ist of July, 
he shall be applied to in writing by the 
Secretaries, and if the same be not paid 
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before the Ist of January of the second 
year, a written application shall again 
be made by the Secretaries, and the 
Fellow in arrear shall cease to receive 
the Society’s publications, and shall not 
be entitled to any of the privileges of 
the Society until such arrears are paid ; 
and if the subscription be not dis- 
charged before the 1st of February of 
the second year, the name of the Fellow 
thus in arrear shall be exhibited as a 
defaulter on a card suspended in the 
meeting-rooms ; and if, at the next 
Anniversary Meeting, the amount still 
remain unpaid, the defaulter shall be 
announced to be no longer a Fellow of 
the Society, the reason for the same 
being at the same time assigned. No 
Fellow of the Society can withdraw his 
name from the Society’s books, unless 
all arrears be paid; and no resignation 
will be deemed valid unless a written 
notice thereof be communicated to the 
Secretaries. No Fellow shall be entitled 
to vote at any Meeting of the Society 
until he shall have paid his subscription 
for the current year. 


Expulsion of Fellows. 


10. If any Fellow of the Society, or 
any Honorary Member, shall so demean 
himself that it would be for the dis- 
honour of the Society that he longer 
continue to be a Fellow or Member 
thereof, the Council shall take the 
matter into consideration; and if the 
majority of the Members of the Council 
present at some Meeting (of which and 
of the matter in hand such Fellow or 
Member, and every Member of the 
Council, shall have due notice) shall 
decide by ballot to recommend that such 
Fellow or Member be expelled from the . 
Society, the President shall at the next 
Ordinary Meeting announce to the 
Society the recommendation of the 
Council, and at the following Meeting 
the question shall be decided by ballot, 
and if at least three-fourths of the 
number voting are in favour of the 
expulsion, the President shall forthwith 
cancel the name in the Fellowship-book, 
and shall say,— 

‘* By the authority and in the name 
“ of the Statistical Society, I do declare 
“that A. B. (naming him) is no longer 
“a Fellow (or Honorary Member) 
** thereof.”’ 


* Cheques should be made payable to the Society and crossed ‘‘ Drummond and Co.” 
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And such Fellow or Honorary Mem- 
ber, shall thereupon cease to be of. the 
Society. 


Trustees. 


11. The property of the Society shall 
be vested in three Trustees, chosen by 
the Fellows. The Trustees are eligible 
to any other offices in the Society. 


President, Council, and Officers. 


12. The Council shall, independent 
of the Honorary Vice-Presidents, con- 
sist of thirty-one Members, of whom one 
shall be the President, and four be nomi- 
nated Vice-Presidents. The Council 
shall be elected as hereafter provided. 
Any five of the Council shall be a 
quorum. From the Council shall be 
chosen a Treasurer, three Secretaries, 
and a Foreign Secretary, who may be 
one of the Secretaries. Six Fellows, at 
least, who were not of the Council of the 
prévious year, shall be annually elected. 


Election of President and Officers. 


13. The President shall be chosen 
yearly by the Fellows. The same person 
shall not be eligible more than two 
years in succession. 

The former Presidents who are con- 
tinuing Fellows of the Society shall be 
Honorary Vice-Presidents ; four Vice- 
Presidents shall be yearly chosen from 
the Council by the President. 

Any Honorary Vice-President may 
take part in the deliberations of the 
Council on expressing a wish to that 
effect : and when attending the Meetings 
of the Council, shall exercise all the 
rights and powers of a Member of the 
Council. 

The Treasurer and Secretaries shall 
be chosen yearly by the Fellows from 
the Council. 


Election of Council. 


14. The Council shall, previously to 
the Anniversary Meeting, nominate, by 
ballot, the Fellows whom they recom- 
mend to be the next President and 
Council of the Society. They shall also 
recommend for election a Treasurer and 
three Secretaries. Notice shall be sent 
to every Fellow whose residence is 
known to be within the limits of the 
metropolitan post, at least a fortnight 
before the Anniversary Meeting, of the 


names of Fellows recommended by the 
Council. j 


Extraordinary Vacancies. 


15. On any extraordinary vacancy of 
the Office of the President, or other 
Officer of the Society, or in the Council, 
the Secretaries shall summon the 
Council with as little delay as possible, 
and a majority of the Council, thereupon 
meeting in their usual place, shall, by 
ballot, and by a majority of those pre- 
sent, choose a new President, or other 
Officer of the Society, or Member of the 
Council, to be so until the next Anni- 
versary Meeting. 


Committees. 


16. The Council shall have power to 
appoint Committees of Fellows and 
also an Executive Committee of their 
own body. The Committees shall report 
their proceedings to the Council. No 
report shall be communicated to the 
Society which is not approved by the 
Council. 


Meetings Ordinary and Anniversary. 


17. The Ordinary Meetings of the 
Society shall be monthly, or oftener, 
during the Session, which shall be from 
the ist of November to the 1st of July, 
both inclusive, on such days and at 
such hours as the Council shall declare. 
The Anniversary Meeting shall be held 
on such day in June of each year as 
shall be appointed by the Council for 
the time being. 


Business o if Ordinary Meetungs. 


18. The business of the Ordinary 
Meetings shall be to admit Fellows, to 
read and hear reports, letters, and 
papers on subjects interesting to the 
Society. Nothing relating to the rules 
or management of the Society shall be 
discussed at the Ordinary Meetings, 
except that the Auditors’ Report shall 
be received at the Ordinary Meeting in 
February, and that the Minutes of the 
Anniversary Meeting, and of every 
Special General Meeting, shall be con- 
firmed at the next Ordinary Meeting 
after the day of such Anniversary or 
Special General Meeting. Strangers 
may be introduced to the Ordinary 
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Meetings, by any Fellow, with the leave 
of the President, Vice-President, or 
other Fellow presiding at the, Meeting. 


Business of Anniversary Meeting. 


19. The business of the Anniversary 
Meeting shall be to elect the Officers of 
the Society, and to discuss questions on 
its rules and management. No Fellows 
or Honorary Members shall be proposed 
or admitted at the Anniversary Meeting. 
No Fellow shall moot any question on 
the rules or management of the Society 
at the Anniversary Meeting, unless after 
three weeks’ notice thereof given to the 
Council, but amendments to any motion 
may be brought forward without notice, 
so that they relate to the same subject 
of motion. The Council shall give 
fourteen days’ notice to every Fellow of 
all questions of which such notice shall 
have been given to them. 


Special General Meetings. 


20. The Council may, at any time, 
call a Special General Meeting of the 
Society when it appears to them neces- 
sary. Any ten Fellows may require a 
Special General Meeting to be called, by 
notice in writing signed by them, deli- 
vered to one of the Secretaries at an 
Ordinary Meeting, specifying the ques- 
tions to be moved. The Council shall, 
within one week of such notice, appoint 
a day for such Special General Meeting, 
and shall give one weck’s notice of every 
Special General Meeting, and of the 
questions to be moved, to every Fellow 


within the limits of the metropolitan | 


post, whose residence is known. No 
business shall be brought forward at any 
Special General Meeting-other than that 
specified in the notice for the same. 


Auditors. 


21. At the first Ordinary Meeting 
of each year, the Fellows shall choose 
two Auditors, not of the Council, who, 
with one of the Council, chosen by the 
Council, shall audit the Treasurer’s 
accounts, and report thereon to the 
Society, which report shall be presented 
at the Ordinary Meeting in February. 
The Auditors shall be empowered to 
examine into the particulars of all 
expenditure of the funds of the Society 
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where they shall see occasion, and may 
report their opinion upon any part of it. 


Duties of the President. 


22. The President shall preside at all 
Meetings of the Society, Council, and 
Committees, which he shall attend, and 
in case of an equality of votes, shall 
have a second or casting vote. He shall 
signall diplomas of admission of Honorary 
Members. He shall admit and expel 
Fellows and Honorary Members, accord- 
ing to the rules of the Society. 


Muites of the Treasurer. 


23. The Treasurer shall receive all 
moneys due to, and pay all moneys due 
from, the Society, and shall keep an 
account of his receipts and payments. 
No sum exceeding Ten Pounds shall be 
paid but by order of the Council, except- 
ing always any lawful demand for rates 
or taxes. He shall invest the moneys 
of the Society in such manner as the 
Council shall from time to time direct. 


Duties of the Secretaries. 


24. The Secretaries shali, under the 
control of the Council, conduct the cor- 
respondence of the Society; they or one 
of them shall attend all Meetings of the 
Society and Council, and shall have the 
care of duly recording the Minutes 
of the Proceedings. They shall issue 
the requisite notices, and read such 
papers to the Society as the Council 
may direct. 


Powers of the Vice-Presidents. 


25. A Vice-President, whether 
Honorary or nominated, in the chair, 
shall act with the power of the Pre- 
sident, in presiding and voting at any 
Meeting of the Society or Council, and 
in admitting Fellows; but no Vice- 
President shall be empowered to sign 
diplomas of admission of Honorary Mem- 
bers, or to expel Fellows. In the 
absence of the President and Vice-Pre- 
sidents, any Fellow of the Society may 
be called upon, by the Fellows then 
present, to preside at an Ordinary Meet- 
ing. The Fellow so presiding may 
admit Fellows, but shall not be em- 
powered to act otherwise as President, 
or Vice-President. 


A6 
Powers of the Council. 


26. The Council shall have control 
over the papers and funds of the So- 
ciety, and may, as they shall see fit, 
direct the publication of papers and 
the expenditure of the funds, so, that 
they shall not at any time contract 
engagements on the part of the Society 
beyond the amount of the balance that 
would be at that time in the Treasurer’s 
hands, if all pre-existing debts and 
liabilities had been satisfied. 


27. The Council shall be empowered 
at any time to frame Regulations not 
inconsistent with these rules, which 
shall be, and remain in force until the 
next Anniversary Meeting at which 
they shall be either affirmed or annulled ; 
but no Council shall have power to 
renew Regulations which have once 
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been disapproved at an Anniversary 
Meeting. 


28. No Dividend, Gift, Division, or 
Bonus in money shall be made by the 
Society, unto or between any of the 
Fellows or Members, except as herein- 
after provided. 

29. The Council shall publish a 
Journal of the Transactions of the’ 
Society, and such other Statistical Pub- 
lications, as they may determine upon, 
and may from time to time pay such 
sums to Editors and their assistants, 
whether Fellows of the Society or not, 
as may be deemed advisable. 


30. All communications to the Society 
are the property of the Society, unless 
the Council allow the right of property 
to be specially reserved by the Con- 
tributors. 
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REGULATIONS OF THE LIBRARY. 


1. The Library is open daily from 10a.m. till 5p.m., except on 
Saturdays, when it closes at 2p.m.; and it is entirely closed during 
the month of September. 

2. Fellows of the Society are permitted to take out Books on 
making personal application, or by letter addressed to the Librarian. 

3. Fellows are not to have more than two works at a time, nor 
keep any books longer than a month; but when a work is returned, 
it can be re-borrowed, provided it has not been bespoken in the 
interim. 

4, Scientific Journals and Periodicals are not circulated until the 
volumes are completed and bound. 

5. Cyclopeedias and works of reference are not circulated. 

6. Any Fellow damaging a book, either replaces the work, or 
pays a fine equivalent to its value. . 

7. Works taken from the shelves for reference, are not to be 
replaced, but must be laid on the Library table. 

8. The Secretaries shall report to the Council any infringement 
of these regulations. 


DONORS TO THE LIBRARY. 


Durine THE YEAR 1876. 


The Governments of 


Austria and Hungary | Italy. Lhe United States of 

Bavaria. The Netherlands. America. 

Belgium. Roumania. » The Stateof New York. 
’ Denmark. Russia. », Massachusetts. 

France. Saxony. », Pennsylvania. 

Germany. Sweden and Norway. » Rhode Island. 


Greece. | Switzerland. Uruguay. 
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During the Year 1876—Oontd. 
The Colonial Governments of 


New South Wales. Queensland. Victoria. 
South Australia. 
New Zealand. Tasmania. Mauritius. 


Public Departments. 


The Admiralty. 

», Army Medical Department. 

» Bengal Government. 

» Board of Trade. 
Convict Prisons, Directors of. 
» Dublin Metropolitan Police. 
Factories, Inspectors of. 
Fire Brigade, Metropolitan. 
Friendly Societies, Registrar of. 
India Office. 
Local Goverment Board. 


The Naval Medical Department. 


», Mining Record Office. 

» Police, London Metropolitan. 
» Post Office. 

» Registrar-General of England. 


in bs a Ireland. 
A “4 in Scotland. 
», Lithe Commissioners. 


» War Office. 
», Warden of Standards. 


Academy of Natural Sciences, Phi- 
ladelphia, U.S. A. 

Actuaries, The Institute of, London. 

American Academy of Arts and 
Sciences, Boston, Mass. 

American Geographical Society of 
New York. 

American Philosophical Society of 
Philadelphia. 

American Statistical Association, 
Boston, Mass. 

Archer, W. H., Esq., Victoria. 

Armstrong, Sir William, R.N. 

Asiatic Society of Bengal. 

” P) Japan. 

Astor Library, New York, U.S. A. 

Atheneum, The Editor of. 

Austria, The Central Statistical 
Bureau of. 

Austrian Consul-General, London. 

Bankers’ Magazine, The Editor of, 
London. 

Bankers’ Magazine, The Editor of, 
New York, U.S. A. 

Barnes, Hon, William, U.S. A. 

Baxter, Dr. J. H., Washington. 


Belgium, the Minister of the In- 
terior of. 


. Berne, Statistical Bureaw of. 


Berlin $5 * 

Bodio, Professor Luigi, Rome. 

Bojanowsky, Dr., London. 

Boothby, J., Esq., South Australia. 

Brabrook, E. W., Esq. 

Bradlee, Rev. C. D., U. 8. A. 

British Association for the Advance- 
ment of Science. . 

Bruton, Leonard, Esq., Bristol. 

Bruxelles, Academie Royale de. 

Budapest, Chamber of Commerce. 

7} Statistical Bureau. 
Burt, Rev. J. F., M.A. 


Cernuschi, M. Henri. 

Charity Organization Society. 

Chicago Public Library. 

Civil Engineers, Institution of. 

Cleveland Institution of Civil 
Engineers. 

Cobden Club, the Committee of. 

Cohen de Lissa, J. J., Mauritius. 

Consul-General of Germany. 
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During the Year 1876—Contd. 


Consul-General of Italy. 

Contini, Professor C., Rome. 

Craigie, Capt., Patrick George. 

Danvers, Juland, Esq. 

Davis, Rear Admiral, U. 8. Navy. 

Dawson, G. J. C., Esq. 

Delmar, A., Esq., Philadelphia, 
oe A. 

Denmark, the Bureau of Statistics of. 

Doran, J. J., Esq., U. S. A. 

Du Cane, Colonel E. F., C.B. 


Kast India Association. 

Edinburgh and Leith Engineers’ 
Society. 

Engel, Dr. Ernest, Berlin. 


Ficker, Dr. Adolf, Vienna. 

Florence, Giunta Comunale de Sta- 
tistica. 

France, H.E. the Minister of Jus- 
tice of, 

Franklin Institute, 
U.S. A. 

Freeland, H. W., Esq., M.A. 


Philadelphia, 


Glasgow, Philosophical Society of. 
Glasgow, Sanitary Department. 


Hamburg, Statistical Bureau of. 

Hammick, J. T., Esq. 

Hancock, W. N., Esq., LL.D. 

Happé, Dr., Berlin. 

' Harcus, W., Esq., South Australia. 

Harrison and Sons, Messrs. 

Harvard College, Massachusetts, 
UeS. A. 

Hayter, H. H., Melbourne. 

Hector, Dr., F.R.S., New Zealand. 

Historical Society of Lancashire and 
Cheshire. 

Howard Association. 

Hoyle, William, Esq. 

Hunt, Robert, Esq. 

Hunter, W. W., B.A., LL.D. 


Insurance Record, The Editor of. 
Italian Legation, London. 


Italy, The Ministers of Finance, of 
Public Works, and of Agriculture, 
Industry, and Commerce. 


Jarvis, Dr. E., Dorchester, Mass. 

Jones, J. P., Esq., Nevada, U.S. A. 

Journal de Statistique Suisse, The 
Editor of. 

Keleti, Chas., Esq., Budapest. 

King’s College, London. 

Korosi, Joseph, Budapest. 

Kyshe, J. B., Esq., Mauritius. 


La Réforme Economique, The Editor 
of, Rouen. 

Labourers’ Friend, The Editor of. 

Lavasseur, Mons. E., Paris. 

Leipsic, Statistical Bureau of. 

Levi, Professor Leone, LL.D. 


Liverpool Literary and Philosophical 
Society. 


Lloyds, the Committee of. 

London Hospital, Secretary of. 
Lumley, W. G., Esq., Q.C. 

Lyons, Medical Scientific Society of. 


Manchester, City Treasurer. 
Manchester, Literary and Philo- 
sophical Society. 
Manchester Statistical Society. 
Mansolas, Mons. A., Athens. 
Michie, Archibald, Esq., Q.C. 
Mining Registrar, Victoria. 
National Association for the Pro- 
motion of Social Science. 
Nature, The Editor of. 
New South Wales, Agent-General 
for. 
Pe F Registrar-General, 
New York State Canal Commis- 
sioners. 
New York State Library, U.S. A. 
New Zealand, The Registrar-Gene- 
ral of. 
Nowell, E. C., Esq., Tasmania. 
Nuova Autalogia di Scienzi, The 
Editor of, Florence. 
1D 
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Nystrom, J. W. 


Observatoire Bruxelles. 

Ourt, Dr. A. J., U.S.A. 

Peek, Sir Henry, M.P.. 

Philadelphia Social Science Associa- 
tion. | 

Pickering, John, Esq. 

Plowden, W. C., Esq. 

Poor, H. V., Esq., New York. 

Portuguese Legation. 

Prague, Statistical Bureau of. 

Purdy, F., Esq. 

Queckett Microscopical Club. 

Queensland, The Registrar-General 
of. 

Ravenstein, E. G., Esq. 

Redgrave, Alexander, Esq. 

Revue Bibliographique Universelle, 
The Editor of. 

Romania, The Minister of the In- 
terior of. 

Rome, Giunta Centrale de Statistica. 

Royal Agricultural Society. 

Asiatic Society. 

- ss » Bombay Branch. 

College of Surgeons. 

Dublin Society. 

Geographical Society. 

Institution. 

Trish Academy. 

Med. and Chirurgical Society. 

Society of Edinburgh. 

Society of Tasmania. 

Society of Victoria. 

United Service Institution. 

Rae Dr. J. B., Glasgow. 

Saxony, The Sgt Bureau of. 


St. Bartholomew’s Hospital. ) 


Scelsi, Signor Geacinto, Ferrara. 
Scherzer, Dr. Karl von, London. 
Schleisner, Dr. P. A., Copenhagen. 
Scott, Henry, Esq., Queensland. 
Semenow, H. E., Mons. P. de. 
Seyd, Ernest, Esq. 

Seyd, Richard, Esq. 

Shaw, Capt. E. M. 


| Sheffield, Medical Officer of Health. 

Smith, Edward, Esq. 

Smith, Col. J. T., F.R.S. 

Smithsonian Institution, Washing- 
ton, U.S. A. 

Snow, Dr. E. M., Providence, U.S.A. 

Society of Arts. 

South Australian Institute. 

South Australia, Chief Secretary of. 

sf Agent General of. 
Starke W, Emery, Esq. 


| Statistical Society of Paris. 


Statistical and Social Inquiry So- 
ciety of Ireland. 

Surtees Society. 

Surveyors, The Institution of. 

Tallack, William, Esq. 


| Tartt, W. M., Esq. 


Tasmania, The Registrar-General of. » 

Tayler, W., Esq. 

Taylor and Francis, Messrs. 

The Western, The Editor of, St. 
Louis, Mo., U.S. A. 


| Thomas, Dr. Llewelyn. 


Triibner, Mesgrs., London. 

University College, London. 

Vaillant, M., Montevideo. 

Valpy, Richard, Esq. 

Varrentrup, Dr. Geo., Frankfurt. 

Vessélovsky, Mons. A. 

Victoria, Agent-General of. 

»  -Registrar-General of. 

Vienna, Central Statistical Com- 
mission of. 

Walrus, M. Leon, Lausanne. 

Wandsworth Board of Works. 

Wells, The Hou. David A., Norwich, 
Connecticut, U, 8. A. 

Wilkie, The Hon. Dr. D. E., Mel- 
bourne. 

Wilkinson, Thos. R., Esq. 

Woodworth, Dr. J. M., Washington, 
U.S! A; 

Young, Edwd. Ph. D., Washington. 
URSA. 

Yvernés, Mons. Emile, Paris. 
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